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Leader 


immy~’ Waters, master 
G\; ase i™ 
sal an and idea man, 


reveals the secrets of 


his Selling success 


. See# Highway to Sales 


Forecasts 
B. C. Forbes, business 
economists, Washington 
analyst size up outlook 


for first quarter 


See Inside for Results 





Results 


Here’s how to do less 


work, get more done— 
and make workers happy 


at the same time 
See: Give Your Job Away 
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An Announcement of Deep Significance 


To Employers Who Want To Play 
An Active Part in National Defense 


I i UNDREDS OF EMPLOYERS have written in asking 
“How Can I Play An Active Part in National Defense?” 


Out of this patriotic desire on the part of businessmen, 
in every field, to help strengthen the nation’s defenses,— 
comes a new FORBES Contest—the most important and 
significant we have ever announced. 


It is a nationwide appeal to employers, big and small, in 
defense industries and out, to help the people of America to 
find out 


“Which Workman Has Made the Best 
National Defense Job Suggestion?” 


Our idea is to put a National Defense Suggestion Box in 
every plant and office in the United States. From the sugges- 
tions submitted we will cull the best—print the most usable 
ones in FORBES so that employers throughout the Nation may 
see them and adapt them to their needs and . . . reward the 





How can we help defense? When em- 


employees making the outstanding suggestions with 
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Contest Rules 


Open to every employee in 
the United States and Pos- 
sessions. 


Suggestions not to exceed 
300 words. 


First Prize $150; Second 
Prize $50; Third Prize $25. 


Regular space rates for sug- 
gestions other than prize 
winners if published in 
FORBES: 


All entries become the prop- 
erty of the B. C. FORBES 
PUBLISHING COMPANY. 


Contest closes midnight, 
April 30, 1941. 


The decision of the judges is 
to be final. 








ployees are asked this question, work- 
able ideas come thick and fast. 


$150.00 for the Best 
$ 50.00 for the Second Best 
$ 25.00 for the Third Best 


Any suggestions of workers that have already been adopted by 
management are eligible for this contest and we urge management 
to submit their workmen’s suggestions AT ONCE. 


Employers are privileged to reproduce the above for their 
bulletin boards, or, to quote from this announcement in their 
house magazine and . . . to set up a National Defense Suggestion 
Box both in the plant and office—with best suggestions being for- 


warded to FORBES or, if preferred, employees can be requested to 
send their suggestions direct to: 


National Defense Suggestion Contest 


120 FIFTH AVENUE, 


FORBES 


NEW YORK, N. Y. 
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As A CHILD, Guy Vaughan liked to 
tinker his toys. When he was 14, he 
got a job in a horseless-carriage shop. 


* 


That job was wielding a mop. Never- 
theless, Guy Vaughan got his start in 
the right direction. And today, as 
president of Curtiss-Wright, he is one 
of the country’s industrial leaders— 
and incidentally, wonderiul copy for 
John K. Winkler, who writes his story 
in the next issue. 


* 


It’s an “inside” story, packed with 
facts about Vaughan’s working habits 
and ideas, telling how he became a 
master mechanic, auto racing driver 
and airplane manufacturer. It’s a story 
you can’t afford to miss, written in 
that man-to-man style that has made 
Winkler famous. 


* 


Many people think of the lie detector 
as some gadget coppers use on a mug 
who won’t come clean. 


* 


Well, it is widely used by the police, 
bonding companies, etc., in making 
criminals say, on a graph, what they 
won't say in words. 


* 


But the lie detector is also a manage- 
ment tool. It is being used, with aston- 
ishing results, in lots of companies in 
lots of different ways. 


* 


Thanks to the lie detector, many “un- 
suspected’ employees have been found 
to be crooked, while many “suspected” 
employees have been found to be 
straight. 


* 


In the next issue, J. P. McEvoy tells 
all about it. Some of the cases he cites 
will make you whistle, while others 
are sure to make you smile. 

—THueE Ebirors. 
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Success Secrets of big Men 


and read how many of America’s foremost busi- 
ness leaders got their start. . 


ties . 
their “luck.” 


Learn how business dynamos like William Knud- 
sen, Thomas Watson, Leroy Lincoln, Bill Holler 
and hundreds of other go-getters work ... live... 
think and... 


You'll find hundreds of anecdotes to brighten your 
immediate outlook—to hearten you in your daily 
tasks—to add zest to your every day conversation! 


No book in recent years can match this volume in 
human interest, in inspiration, in insight into the 
fundamentals necessary for SUCCESS. No writer 
is better equipped and qualified to give you first- 


AKE ONE EVENING AWAY from press- 
ing business cares and screaming headlines 


. won advancements 


. cashed in on or made their own opportuni- 
. . turned adversities into assets . . . played 


413 Intimate Incidents on How 
to Work, Think, Live Successfully 


relax. 


Hundreds of Helpful Anecdotes 


Success Fundamentals 


To Use in Forging Ahead 


hand bits about big men than B. C. FORBES. 


Guaranteed to Give You a “Lift”—Or Money Back 





To make 1941 a year of achievement—send for this book 
today. The coupon below brings you a copy by return mail. 
Read as few or as many pages as you like. If this book 
doesn’t immediately give you a “lift”, just send it back 
within 5 days and your $2.50 will be refunded. 


ee oo 


oe oe om MONE Y-BACK OFFER oe cme mm mm 


B. C. FORBES PUBLISHING COMPANY, 
120 Fifth Avenue, New York, N. Y. 


Send me a copy of “LITTLE BITS ABOUT BIG MEN,” by B. C. 
FORBES. I will pay postman $2.50 plus a few cents postage. It is distinctly 
understood that I may return the book within 5 days and my $2.50 will be 
immediately refunded. (If resident of N.Y.C., add 5c for sales tax.) 


SCHSSSS SHES ESSE HS SSE SEE SET SEHSSHEHSEEH HEH OHHH HEHEH SEES EEHESEEEE®E 


CoH HOSES ESSE TOES HEHEHE ESE SESE SHEESH HEHEHE SETHE HEHE EEE EHH SESEES 


eee eee eee ee ee 


[() CHECK HERE IF YOU ENCLOSE $5 FOR GENUINE LEATHER 
EDITION WITH GOLD EDGES. SAME REFUND PRIVILEGE, OF 
COURSE. (Add 10c for sales tax, if N.Y.C. resident.) 


1-1 l 








Praise from the Press! 


“ 


. . lends much light and color on the 
American business picture.” 


Flint Journal 
“One notable point is the dominant theme of 


work as the catalyst which unites all other 
influences for success.” 


Los Angeles Examiner 


“ 
. 


. a timely antidote.” 
Albany Times Union 
“This is a book that will delight and instruct 


the reader and also provide some verbal 
ammunition for speakers... .” 


Sioux Falls Argus Leader 
“The intimate anecdotes about big men are 
delightful. . . . Some concern the success 


secrets these men possessed, others are about 
their tragedies and business adventures.” 


New York Journal-American 


“ 


. . a decidedly valuable contribution to 
current literature.” 


Tampa Tribune 


Highly Recommended by Scores of 
Leading Business Paper Editors 
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2-Gine Cddlorials 





For us all: A new year of health and 
helpfulness, of inspiration and achieve- 
ment. 


Steadfastness of (worthy) purpose can 
stand us in good stead come war or 


peace. 


Flagrant inflation? No. 


Prediction: 1941 will prove as unkind 
to Hitler as he has proved to subju- 
gated nations. 


Another prediction: Rebellion will 
cause or contribute to Hitler’s over- 
throw. 


Out of our emergency will emerge 
better understanding—between govern- 
ment and business, between employers 
and employees. 


The end of the year will find the U. S., 
not Germany, the world’s Number One 
nation. 


Co-operation and co-ordination can 
best speed defense operations. 


Not a few standard common stocks 
are not dear. 


Some preferreds warrant preference. 


The times are not suitable for whole- 
sale anti-business suits. 


Most big banks should do better. 


Forecast: 1941 will bring re-employ- 
ment of four-five million. 


To keep Britain from being sunk, 
supply ships as well as airships. 


Unionism, yes. The closed shop, no. 


Encouraging note: “Piano Sales Estab- 
lish Record.” 


Congress was wise not to adjourn. 


U. S. money in circulation has reached 
the record-breaking total of $8,716,- 
000,000—mainly because money isn’t 
circulating rapidly enough. 


FORBES 


Advertisement 





Arnold Genthe 


INTERNATIONAL BUSINESS MACHINES CORPORATION 
World Headquarters Building, 590 Madison Avenue, New York, N.Y. 














Js Jones One Of 
Your Key Men? 


You can lessen the blow his sudden demise 
might cause by insuring his life for the 
benefit of the firm. 


Ask about 


‘Business Insurance’’ 


®r) rutential 
Jusurance ¥ Company of Amertea 


Home Office, NEWARK, N. J, 
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GROWING EACH YEAR! 


. . . because each year more people join in this 
Call for Philip Morris — people who have dis- 
covered that Philip Morris is a superior cigarette 


— superior for the nose and throat — a superior- 
ity recognized by eminent medical authorities! 


1940 was Philip Morris’ biggest year. Today 
— why not join the thousands of new Philip 
Morris smokers whe will make 1941 even bigger? 


ao MORRIS 


On eee 
AMERICA’S 
FINEST 
CIGARETTE 
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This advertisement appears as a matter of record only and is under no circumstances to be 
construed as an offering of these securities for sale, or as a solicitation of an offer te 
buy any of such securities. The offering ss made only by the Prospectus. 


The Electric Auto-Lite Company 
$8,000,000 
24%4% Debentures due 1950 


Dated December 15, 1940 Due December 15, 1950 





Price 10112% and accrued interest 





Copies of the Prospectus may be obtained in any State in which the offering of the above mentioned 
security is lawful from such of the Several Underwriters and Selected Dealers as are 
registered or licensed dealers or brokers in securities in such State. 


Lehman Brothers 
Smith, Barney & Co. 


December 27, 1940. 


Hemphill, Noyes & Co. 
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Congratulations 


Edward F. McGrady, vice-president 
in charge of labor relations for the 
Radio Corp. of America, has been ap- 
pointed special consultant on labor 
matters to Secretary of War Stimson. 

James A. Farley, former Postmaster 
General, has been elected a director of 
New York Central Railroad. 

Percy M. Stewart and Robert F. 
Brown have been admitted to partner- 
ship in Kuhn, Loeb 
& Co. 

Augustine L. 
Humes has been 
elected a director 
of International 
Business Machines. 

Francis F. Ran- 
dolph has _ been 
elected chairman 
of the Globe and 
Rutgers Fire Insurance Co. 

T. F. Barton has been appointed 
manager of the New York district of 
General Electric Co. 

C. W. Van Horn has been elected 
vice-president of operation and main- 
tenance of the Baltimore & Ohio Rail- 
road. 

Donald C. Hooper has been appoint- 
ed manager of the newly formed mar- 
ket development department of West- 
inghouse Electric & Manufacturing Co. 
Harold B. Donley has been appointed 
merchandise salesmanager of Westing- 
house Electric Supply Co. 

C. H. Black has been named vice- 
president in charge of sales of Ameri- 
can Can Co. 

A. H. Ferbert has been elected presi- 
dent of Pittsburgh Steamship Co., a 
subsidiary of U. S. Steel. 

H. O. Ward has been named adver- 
tising manager of Hudson Motor Car 


Co. 

B. D. Kunkle has been made vice- 
president in charge of personnel of 
General Motors Corp.; F. O. Tanner, 
vice-president in charge of manufac- 
turing; W. C. Williams Jr. vice-presi- 
dent in charge of the accessory divi- 
sions. 


Arthur Surkamp has been elected 
treasurer of U. S. Rubber Co. 

Robert E. McNeill Jr., G. D. Blake, 
John B. Henneman, C. L. Herterich, 
J. J. Radley Jr. and B. W. Read have 
been elected vice-presidents of Central 
Hanover Bank & Trust Co., New York. 


Frederick W. Nichol, vice-president 
of International Business Machines, 
has been elected a director of Empire 
Trust Co., New York. 


A. L. Humes 











‘“SWwITH ALL THY GETTING, GET UNDERSTANDING’’ 





Fact and Comment 


Not a Happy New Year, But— 


One cannot look for a Happy New Year. It threatens to 
prove the most crucial for civilization since the World War. 
America is better fitted than any other leading nation to 
meet whatever may be in store. Contrast conditions here 
with the suffering and perils in Britain, in Germany, in 
France, in Japan, in all the subjugated countries of Con- 
tinental Europe, even in Russia. 

We are rendering noble service. Whether we will have to 
pay the price of involvement in war, no mortal can fore- 
tell. Should that calamity—which God forbid—occur, no 
spirit of defeatism should descend upon the American peo- 
ple. The reasonable outlook is that, with thoroughgoing, 
efficiently-co-ordinated American support, Britain will not 
be defeated and overrun by Germany. At the worst, suc- 
cessful invasion of the United States is a most remote 
possibility. 

It is certain that this country will experience unprece- 
dented activity in 1941. Most major industries are head- 
ing for record-breaking production (see p. 11). Millions 
will be re-employed, insuring the greatest weekly pay envel- 
ope in our history. Retail trade cannot fail to be notably 
benefited—the present prospect is that, despite billion-dol- 
lar war orders, there will be little dearth of consumer goods. 

More effective co-operation between government and em- 
ployment-givers is assured than at any time in the last 
eight years. Congress doubtless will see to it that organized 
labor acts patriotically. 

Although confronted by financial sacrifices in the form 
of abnormal tax burdens, we can face 1941 with faith and 
fortitude. 





Building sales builds national strength. 





How to Eliminate Political Graft 


Political graft long has been rampant. Some of it could 
come under the late Tim Sullivan’s famous category “hon- 
est graft,” meaning not outright stealing, but pocketing 
unwarranted profits. New York State, by centralizing pur- 
chasing in the Standards and Purchase Division and abol- 
ishing “open market” buying, is effecting amazing savings. 
That grafters were waxing rich at the expense of taxpayers 


% \ 


is starkly revealed by Commissioner Joseph V. O’Leary, 
head of the Division. Read these shocking disclosures, as 
reported by the “New York State Taxpayer”: 


Last year New York State paid 50 cents a thousand for staples. 
This year it’s paying 3 cents a thousand and the 47 cent saving is 
one of hundreds of similar savings being effected on State pur- 
chases of office supplies as a result of the abandonment of the 
“open market” system of purchasing. Commissioner O’Leary’s an- 
nouncement several months ago that “open market” purchase would 
no longer be permitted caused consternation. .. . Comparative prices 
quoted by Commissioner O’Leary: 


ITEM Op Prices New Prices 
Stapling Machines... $5.00 $1.90 
Seen 00 per thousand 03 per thousand 
ID ccc cownses 1.20 per qt. 37 per qt. 
WEES Space suse: 39 per thousand .22 per thousand 
Line Daters......... .50 each .20 each 


Sponge Cups ....... 


1.50 to 1.80 per doz. 
Typewriter Brushes. . 


1.20 to 1.50 per doz. 


.50 to .90 per doz. 
.60 to .70 per doz. 


SS SE kee 1.00 a carton 45 a carton 
Numbering Mach. . 18.00 each 10.50 each 
Pencil Sharpeners. . . 1.25 68 

Paste (14 oz. bottles) 1.00 to 1.25 a qt. 40 a qt. 


Will the Federal Government, State, county and munici- 
pal governments not only take note, but take effective 
action to root out such graft? 





Nothing deters the determined. 





To Inspire Defense Workers 


Many managements have found that the most fruitful 
source of valuable suggestions is their working force. The 
towering problem confronting the United States is to effect 
more efficient, more speedy prodiction of defense require- 
ments. Obviously, supreme efforts should be exercised to 
encourage skilled and othet workers to apply their minds 
wholeheartedly to thinking up improved output methods. 
Doubtless some concerns already have benefited from such 
suggestions. 

To inspire resourceful craftsmen and other wage earners 
to contribute out of the ordinary to expediting prepared- 
ness, ForBES is offering rewards for those who have ex- 
celled. (See inside front cover for details.) 

To enable alert executives to draw the attention of their 
work folks to this opportunity to win merited recognition, 
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we will gladly supply display announcements suitable for 
posting on bulletin boards. Executives, superintendents, 
foremen are cordially invited to send in brief accounts of 
the best suggestions tendered by employees. 

Here is a timely opportunity for corporations and others 
to pay national tribute to their most worthy rank-and-file 
workers. Names of the winners will be published through- 
out the length and breadth of the country. American heroes 
are not confined to the Army or the Navy. More efficient 


and expeditious production is today America’s Problem 
Number One. 





No self-surrender. 





Their Selfishness Suicidal 


The fate of two executives is much in my mind. Both 
were unusually able. Both were industrious. Both were ex- 
tremely ambitious. Both rose to high (though not top- 
most) positions paying $25,000 or more a year. But they 
became selfish, self-centered. Their only thought was self- 
advancement; they put their own aggrandizement above 
their organization’s interest. They rubbed associates the 
wrong way by constantly reaching out for full credit for 
everything done in their departments. 

Knowing them well, I urged them to change their ways, 
also cautioned them against repeatedly requesting salary 
increases. I warned them that their overweening self-seek- 
ing would ultimately bring them into disfavor and per- 
haps jeopardize their jobs. But their attitude was “if you 
don’t look after yourself, nobody else will.” 

Both were let go. Neither could land another connection 
remotely as responsible or remunerative. One, disgusted 
with life, has died. The other has scant prospect of staging 
a comeback. 

Their selfishness proved suicidal. 





A “What's the use?” attitude will 
end your usefulness. 





My Most Appreciated Gift 


The most appreciated Christmas gift I received came 
from a workman. He learned, and for years practiced, a 
trade. During the depression he was laid off. For a number 
of years he gladly did any kind of work he could find. 
Having a wife and a very large family, the going was 
tough. Nevertheless, he battled valiantly, never became 
defeatist, never became sour. After months of effort, I was 
instrumental in restoring him to his trade—at twice or 
thrice the uncertain income he had been earning. At 
Christmas he sent me a box of my favorite cigars. A simi- 
lar gift has come year after year from another friend who, 
once a $10,000-a-year man, didn’t flinch at working as a 
furnace stoker, in the Metropolitan Life Building, when 
unable to land anything better. When I mentioned the mat- 


ter to President Leroy Lincoln he kindly investigated, be- 


came impressed by the man’s grit, transferred him to a 
higher grade of work, where he has made a notable record. 
No happiness excels that derived from helping others. 
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Doers Regaining Public Esteem 


Men who do outstanding things are regaining public 
esteem. Many leaders, very naturally, lost favor after the 
tragic 1929 collapse, when millions of individuals and 
families suffered financial reverses. Then they were bom- 
barded for years by New Deal officeholders with vitriolic 
epithets, denunciations, castigations. Politicians strutted on 
the national stage, assiduously projected themselves into 
the limelight as supermen upon whom the people could 
depend to restore full-bloom prosperity... . 

The tide has turned. The public’s appraisal of politicians 
and industrial giants is undergoing a notable change. 
When our national safety aroused grave concern, the poli- 
ticians put the whole responsibility of fortifying the coun- 
try squarely up to the objects of their previous traducing. 

I have just written a book, “Little Bits About Big Men,” 
and its reception forcefully reflects the transition in public 
sentiment. Half-a-dozen years ago such a volume would 
have had a chilly reception. These sentences from hundreds 
of appreciative comments reveal, confirm, that the people 
have been recasting their estimates: 


Bankers Montu iy: No one who desires to increase his service to 
mankind or his success in business, can read this book without 
getting some stimulus, some inspiration, and some useful ideas. 


Tue Firnt (Micu.) Journal: The assemblage of these stories is 
an encouraging document which lends much light and color on 
American business men. 


Tampa Sunday Tribune: In it are many important facts, which 
form a part of the business history of the country; and the author’s 
experiences as interviewer, editor and friend of these great figures 
make up a decidedly valuable contribution to current literature. 


Sates Scrap Book Macazine: The salesman will find in this book 
a living human document of an era in American business life that 
may never be equalled in color—and he will find it rich in inspira- 
tion, encouraging incidents, experiences and philosophy, all of 
which will enable him to get more out of business contacts. 


Bank News: It is a good book to hand to anybody who believes 
that “big business is the root of all evil,” or that “America has 
matured economically.” It is likewise a good reference book for any 
business man’s library. 


Time Macazine ... like other Forbes books . . . written on the 
general theory that ... there is more need today for business 
humanizing than ever before. 


A 44-Hour-Week Wouldn’t Hurt 


You and I—and our widows and children—will have to 
pay the crushing preparedness bill. The higher the cost, 
the heavier the burden. Wages will constitute the bulk of 
the bill. Would it be unreasonable, under existing abnor- 
mal emergency conditions, were Congress to authorize a 
44-hour work-week “for the duration”? My experience has 
convinced me that the majority of wage earners would 
rather work 44 hours than 40 if paid normal rates for the 
other four hours. The rate for overtime beyond the 44 
hours could be time-and-one-half. This would inflict no 
physical or financial hardship on workers. It would some- 
what lighten the burden on the Government, on taxpayers, 
and would help to speed up production, both urgently de- 
sirable in the national interest. 
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In the Business Spotlight 


Three Loud Answers 
William S. Knudsen has urged that 


defense production be put on a war- 
time basis. And the first step in this 
direction, says he, would be to elimi- 
nate the Friday to Monday “blackout” 
in the war industries. According to a 
number of companies now engaged in 
wartime production, however, there are 
three obstacles to a quick, general shift 
to continuous operation: (1) Union 
contracts, calling for punitive overtime 
charges; (2) the shortage in skilled 
labor, despite intensive training and 
“forced feeding” methods; (3) the 
lack of machines with which to build 
machines (in many quarters a bigger 
obstacle than the bottleneck in skilled 
labor). 


Little Man, Next 


After years of studying “little busi- 
ness” appeals for Federal assistance of 
one kind or another, Congress has 
finally appointed a committee to study 
the little man’s problems and recom- 
mend remedial legislation. The com- 
mittee hopes to have a bill ready for 
action next session. 


Plastic Progress 
Union Carbide & Carbon Co. an- 


nounces that so many uses are being 
developed for its flexible, transparent 
plastic, Vinylite, that it will soon start 
construction of a $2,500,000 plant, 
which will triple output. 


No Stall 


Retail installment-selling has long 
been a target of criticism because of 
its abuses (small-print clauses; salary 





International 
. . « he started something 


attachments). To protect both mer- 
chants and consumers, Anton Hagios, 
of National Retail Dry Goods Associa- 
tion, recommends two self-regulatory 
steps: (1) Simplify the installment 
contract, so that the wording is more 
understandable. (2) Quote carrying 
charges in dollars and cents instead of 
in confusing percentages. 


Out Front 


The spread of job-training has 
pushed aptitude testing out front. Ac- 
cording to Psychological Corp. (big 
group of industrial psychologists), ap- 
titude testing has three big advantages: 
(1) It inspires workers’ confidence. 
(2) It broadens the education of su- 
pervisors. (3) It produces better un- 
derstanding of co-ordinated plant oper- 
tion. 


Standard Protection 


There are insurance policies that will 
protect directors against damage and 
nuisance suits, but a recent survey of 
American Management Association re- 
veals that there is a great need for a 
“standard insurance policy” for com- 


pany directors. Reason: In recent years 
the trend in legislation has increased 
the responsibility of directors, making 
them very vulnerable to suits. Because 
of this greater burden, many able di- 
rectors have resigned. 


New Angle 


Union Electric System, St. Louis, 
Mo., has a new angle on photo contests 
for employees. Instead of judging pic- 
tures on everything under the sun, 
Union Electric has limited the picture- 
taking to company property and ex- 
ecutives. Thus camera-fan employees 
get better acquainted with their com- 
pany, while enjoying their hobby. 


Retail “Labs’’ 


Test stores, in which merchandising, 
display and selling ideas are tested be- 
fore they are generally used, are gain- 
ing favor in several cities. Most popu- 
lar fields: Paint, food, men’s furnish- 
ings. 


Industrial Jive 


Common to the world of jazz is 
“jive” talk (musical slang). But in re- 
cent months,’ industrial slang has be- 
come so popular that it may take the 
throne as “King of Jive.” Outstanding 
examples: (1) Grizzly man (under- 
ground metal mining worker); (2) 
slough pig (man who floats logs out of 
sloughs; (3) horn puller (textile work- 
er who pulls loose ends of thread 
through to the inside of a stocking 
with a small hook); (4) cat skinner 
(tractor operator); (5) slave (laborer 
who transports coal or coke). Charles 
H. Jennings, Westinghouse welding ex- 
pert, has even compiled a dictionary of 
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welding “jive.” Some of the terms: 
Banana weave, bubble, doodle berries, 
snake-eye, grapes, icicles, worm holes. 


Zip, Sales 


Sales presentations with die-cut pages 
are becoming more and more popular. 
One of the latest is General Electric’s 
presentation on oil burners, which 
comes in a neat zipper case. When 
prospects turn these pages, they are 
carried deeper and deeper into the oil 
burners (see photo). 


Synthetic Solution 


The rise of synthetic products (10.- 
000 are now being offered) has created 
a big merchandising problem: Since 
ordinary sales clerks have no chemical 
background, sales are often lost when 
customers ask questions about the syn- 
thetics. Now John L. Collyer, president 





. . . with every shipment, a greeting 
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. it-takes the 





product apart 


of B. F. Goodrich, believes he has the 
solution. He is promoting scientific 
training “classes” for retail sales clerks, 
which he believes will enable them to 
give the consumer an enthusiastic pic- 
ture of the dollar value and utility of 
synthetic products. 


Holiday Hit 


The holidays brought a good crop of 
new ideas in packaging and wrapping 
products. But we came upon nothing 
so novel as American Rolling Mill’s 
Christmas placard, which went on 
every shipment of ARMCO iron and 
steel (see photo). 

Says the company: “As far as we 
know, this is a first in the heavy in- 
dustries.” 


“Super” Hostess 


Big drawback of super market mer- 
chandising is the lack of the “personal 
touch.” But Baltimore’s largest A. & P. 
super market has now turned this draw- 
back into a drawing card. They have 
hired a hostess to greet customers, as- 
sist them in making purchases. 


Injuries Studied 


Employers often contend that the 
older worker is more of an accident 
risk than the younger worker. Two 
claims are made supporting this be- 
lief: (1) He is more likely to get hurt 
because of his slower reaction to dan- 
ger. (2) He is more likely to sustain 





a severe injury and to recover more 
slowly. But an analysis of 1,000,000 
industrial injuries, just completed by 
the Bureau of Labor Statistics, reveals 
that though older workers experience 
proportionately more deaths and per- 
manent impairments, younger workers 
are injured far more frequently. Still 
undetermined, however, is whether or 
not (in terms of workmen’s compensa- 
tion cost) injuries to older workers 
are more costly than injuries to young- 
er workers. 


Colorful 


The growth of color, as an aid to 
sales, has been rapid. How rapid is 
gleaned from General Printing Ink’s 
report that 50% more colored ink is 
being bought today than in 1935. 


Grounds for Promotion 


Continental Coffee Co., leader in the 
“afternoon coffee for workers” cam- 
paign, is practicing what it preaches 
(see photo). Keynote of the current 





. coffee at tea time 


campaign: “If the English can take it, 
maybe part of the answer is the fine 
old custom of serving tea or coffee in 
the afternoon.” 


Defense Contest 


Revere Copper & Brass has just 
struck a timely note in contests. To 
metal workers everywhere, the com- 
pany is offering $10,000 in prizes for 
the best suggestions on how to step up 
defense production. 
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As B. C. Forbes Foresees 1941 


The accompanying forecast for 1941 
is predicated on four big IFS. 

It would be subject to vital revision: 

1. IF the United States became in- 
volved in war with Hitler or Japan, 
or both. 

2. IF Britain were successfully in- 
vaded—and subjugated—by Germany. 

3. IF, through effective rebellion in 
The Reich or in countries under Nazi 
rule, Hitlerism collapsed. 

4. IF Britain swed for a Hitler-dic- 
tated peace. 

The writer regards the first and the 
third as possibilities, and abject capitu- 
lation of Britain or a peace dominated 
by Hitler as unthinkable. 





tte 
So 


On the assumption that the war will 
continue throughout the year and that 
the United States will rush every aid 
to Britain short of war, developments 


here, in the writer’s judgment, will 
flow largely along the lines enumer- 
ated. 

Although not an ideal plan, the Oj- 
fice for Production Management, with 
William S. Knudsen as chairman (but 
not supreme authority) and Sidney 
Hillman (labor representative) and the 
Secretaries of War and the Navy as the 
other members, should function more 
efficiently than the former hodge- 
podge, go-as-you-please arrangement, 
with no practical head but inumerable 
near-heads and tails. 

In this most unhappy world, Amer- 
ica can at least enter the coming year 
with more confidence, less apprehen- 


sion than any other leading nation. 











1. A year of record-breaking in- 
dustrial output. 

2. A year of re-employment on a 
scale not remotely approached here- 
tofore during the depression. 

3. A year of at least moderately 
more activity in retail trade. 

4. A year of larger volume of 
gross profit for most enterprises. 

5. A year of tax levies which 
threaten to leave few spectacular net 
gains—though not a few increased 
dividend disbursements should be 
possible. 

6. A year probably of unusually 
sharp fluctuations on stock ex- 
changes, with lesser swings in farm 
commodities, incited by war devel- 
opments. 

7. A year of periodic gyrations 
in some raw materials entering into 
defense contracts. 

8. A year of notable expansion 
in construction, perhaps attaining 
unprecedented proportions, stimu- 
lated by breakneck building of new 
shipbuilding yards and enlarging of 
existing ones, by equally feverish 
multiplying of aircraft plants all 


1941 Should Bring: 


over the continent, by erection of 
new factories by automotive and 
other companies expediting pre- 
paredness, by demands for low- 
priced homes by re-employed work- 
ers and by other employees whose 
earnings will be enhanced. 

9. A year of impressive recovery 
for our long-pinched railroads—re- 
covery in car loadings and also in 
net income. 

10. A year of progress in the far- 
flung utility industry, although 
Governmental prosecutions threaten 
to cause dislocation and harm in 
several areas. 

11. A year of at least some gain 
in total agricultural income. 

12. A year of rising trend in the 
general price level, with the possi- 
bility rather than the probability of 
any undue inflationary develop- 
ments in wages or goods. 

13. A year which should bring 
relatively few strikes, thanks to the 
nationwide sense of realization of 
the essentiality of uninterrupted 
production and to Washington’s 
more equitable attitude in deal- 


ing with labor-employer relations. 

14. A year of far wider lending 
by banks to small businesses en- 
rolled as sub-contractors to supply 
parts for huge war orders, with 
Governmental agencies supplement- 
ing such financial facilities where 
private borrowing cannot be ar- 
ranged. 

15. A boom year for such in- 
dustries, in addition to those al- 
ready mentioned, as iron and steel, 
electric machinery and appliances, 
machine tools, foundries, aluminum, 
heavy chemicals entering into mu- 
nitions. 

16. A busier year, due to war re- 
quirements, for the copper industry, 
lumber industry, rayon industry, 
cotton manufacturing industry, 
woolen goods industry, shoe in- 
dustry. 

17. A year of abnormal activity 
for motor truck manufacturers, 
especially for those enlisted to make 
good our grave deficiency in army 
trucks, heavy and light tanks, and 
other mechanized armaments. 

(Continued on page 31) 
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Economists Say: 


Upswing Will Soon 


Reach Boom Levels’ 


Tuis 1s the outlook of 17 economists, 
all in the key industries, who estimate 
that the Federal Reserve Board Index 
of Industrial Production, adjusted for 
seasonal variation, will average 131 in 
the first quarter. This is a median of 
all estimates. The highest received from 
economists polled in this seventh quar- 
terly forecast of business conditions is 
136; the lowest, 124. 

While this figure (131) would be 
only one point above the estimated av- 
erage for the last quarter, it is regard- 
ed as significant for two reasons: 

1. The average for the last quarter 
is the highest quarterly figure on rec- 
ord. 

2. Industrial production, in most 
lines, is already near capacity. 

By the end of the first quarter, how- 
ever, most of the economists believe 
new production facilities will turn the 
upswing into a boom. By mid-Summer, 
for instance, they guess the Index will 
be somewhere around 140. One econo- 
mist puts his neck out at 147. Only 
two foresee a downward trend after the 
first quarter, while only one predicts a 
leveling off. 

Almost to a man, the economists 
agree on the three most favorable fac- 
tors in the business picture, also the 
three most unfavorable factors: 


Favorable Factors 


1. The growing volume of unfilled 
orders in both the war and peacetime 
industries. 

2. The sharp rise in employment, 
which means higher consumer income 
and purchasing power, less relief and 
more optimism. 

3. The firm price structure, which 
indicates that there will be no “false 
boom” and little profiteering. 
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Other favorable factors cited include 
“the continued expansion in construc- 
tion,” “the growing farm income,” 
“th f th i f 

€ prospect of the reopening of op- 
portunity for private enterprise.” 


Unfavorable Factors 


1. The growing Federal debt, in 
spite of mounting taxes. 

2. The demands of labor for higher 
wages, “incentive plans,” etc., which 
may develop into strikes and other set- 
backs. 

3. The lack of co-operation between 
Government and business, which is 
creating confusion in the defense pro- 
gram. (This may be remedied.) 


Other unfavorable factors cited in- 
clude “the swing to Government con- 
trol of business, resulting in general 
uncertainty,” “the possibility of our 
entrance into the war,” “the bottle- 
necks in skilled labor and machine tool 
production,” “the shortage of strategic 
materials,” “the rising competition be- 
tween the defense and peacetime indus- 
tries for materials and men,” “the high 
level of consumer indebtedness,” “the 
inherent unsoundness of the armament 
boom.” , 

This forecast is, of course, based on 
the assumption that the war in Europe 
will continue, for an early peace would 
bring drastic readjustments. 


Contributors 


The outstanding business economists 
who contribute to this poll represent a 
wide variety of geographical locations 
and industries. Contributors include: 
Henry B. Arthur, Swift & Co.; W. C. 
Bober, Johns-Manville Corp.; William 
M. Carpenter, Edison Electric Insti- 


tute; C. W. Foss; A. H. Robinson, . 


Eastman Kodak Co.; L. Seth Schnit- 
man, consulting economist; Rufus S. 
Tucker, General Motors Corp.; Wilson 
E. Wright, Armstrong Cork Co. Others 
have requested that their names not be 
listed here because of their official 
connections or for reasons of company 
policy. 
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FORBES 


WASHINGTON PREVIEW 


FoR THE FIRST time since 1929, Con- 
gress assembles with business booming 
—a fact that relieves many violent po- 
litical pressures distorting the Wash- 
ington picture over the last decade. 

With the American industrial plant 
producing at full capacity in most ma- 
jor lines, an entirely new picture—and 
a new set of problems—confronts the 
session. 

From this point on, business expan- 
sion probably will be realized slowly, 
as new capacities are developed through 
construction and tooling. Unfilled or- 
ders in several major industries are the 
largest in history. Government spend- 
ing for defense is budgeted to average 
almost $500,000,000 a month for the 
calendar year 1941. In addition, the 
so-called “normal” Federal expendi- 
tures will average approximately $500,- 
000,000 a month. 


BRAKES FOR BOOM 


Whereas Congress and the Adminis- 
tration have been occupied chiefly for 
10 years with an often frantic search 


LAWRENCE SULLIVAN 


New Congress will stabilize de- 
fense spending . . . crack down on 
racketeering by labor . . . redouble 
‘our moral support to Great Britain 


budgetary management. The nub of 
this problem is a decision, yet to be 
made, as to what percentage of the 
total budget shall be carried by current 
taxation. Treasury officials want to bal- 
ance the “normal” budget and put the 
whole defense bill on the cuff. 

That would mean a deficit of $7,- 
000,000,000 to $8,000,000,000 for the 
next fiscal year ending June 30, 1942. 
But there is strong Congressional sen- 
timent for a fifty-fifty division of the 
combined budgets, as between taxes 
and debt. Decision on this point almost 
certainly will be delayed until after the 
March 15 income tax returns have been 


totaled. 


Meanwhile, the several Congression- 


for recovery programs, the major job”. al Appropriations Committees will have 


of the 77th Congress: will be to put 
brakes on the defen: : boom. Skilled * 
labor supply already is a production 
bottleneck in key industries, and ad- 
vancing wage rates in the machine 
trades constitute the first warning of a 
dangerous inflationary spiral. 

A recasting of the entire defense 
procurement machinery is indicated 
clearly for the first. months of the ses- 
sion. The Army and Navy appropria- 
tions committees of the House and Sen- 
ate have been watching the haphazard 
defense operations closely since Sep- 
tember. The picture they have put to- 
gether is not a bright one. Entirely 
lacking in co-ordination and clearly- 
defined central policy, the defense ef- 
fort now is scattering like quicksilver. 

Hand-in-hand with the integration 
of defense spending will come a drastic 
revision of Federal fiscal policy and 





LAWRENCE SULLIVAN is Forses’ Washington 
correspondent. 


~ obtained a rounded picture of what has 
happened in national defense since last 
Summer. Not until these two factors 
have been put together will any sem- 
blance of long-term fiscal policy be 
possible. 


PICTURE IS BLURRED 


During the last six months there has 
been no clearcut Treasury policy, and 
nobody has known exactly where all 
the Government’ ’s headlong activity is 
intended to come out. On the whole, 
this situation will prevail until May or 
June of 1941. , 2 

Meanwhile, European developments 
may afford the highest official circles 
in Washington a clearer conception of 
American policy, both foreign and do- 
mestic. 

While aid to Britain unquestionably 
dominates official thought in Washing- 
ton, the probability of direct American 


involvement overseas daily seems more 


remote. Redoubled moral support to 
Britain over the coming six months 
likely will be realized in far greater 
degree than enlarged material assist- 
ance. A gesture in the direction of dol- 
lar credits for Britain may be expected 
to excite lively discussion. 


STRIKES AREN’T POPULAR 


National labor policy appears head- 
ed for searching inquiry, if not a gen- 
eral legislative overhauling. Interrup- 
tion of urgent defense production has 
grown to intolerable proportions. On 
the floor of the House, demand already 
has been made that strikes be outlawed 
completely in all basic defense indus- 
tries. One measure proposed would 
make such interruptions by labor an 
act of treason. It may be questioned 
whether such a measure could com- 
mand majority support in both Houses 
without the positive public endorse- 
ment of the White House. But there 
can be no question that an overwhelm- 
ing majority in Congress is out of pa- 
tience with inter-union bickering, labor 
racketeering, and continued unreason- 
able restrictions upon labor supply. 

‘Some of the most serious bottlenecks 
encountered by the Army and Navy in 
construction of new camps and ships 
have centered upon the refusal of labor 
unions to permit available workmen to 
take up their tools before paying the 
required union initiation fee. 

Increasing wage rates and heavy 
overtime operations have advanced to- 
tal defense cost estimates by roundly 
20% during the last five months. Con- 
gress will wait a reasonable time for 
effective administrative steps against 

(Continued on page 28) 
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Give Your Job Away 


Here’s a sure way to step up 
office efficiency — and make 


workers happy at same time 


“WHEN YOU GET a good job, hang on 
to it.” That’s familiar advice—but how 
good is it? 

The success-winning policy of many 
executives is quite different. They give 
their jobs away. 

“Get ready to take over my job,” 
the salesmanager of a famous soap 
company told his assistant. “I'll be 
tickled to death if you can do it—and 
P’ll help you all I can. Because, as 
you go ahead, | will too.” 

The assistant took his superior at 
his word. But when he was qualified 
for that job, a greater opportunity 
was offered him in another field. 

That new position was to head up 
the then small promotion department 
of an international publishing house. 
There were three people under him 
when he began. The usual suspicion 
of a new boss greeted him, but van- 
ished after two of his informal con- 
ferences. 


HOW IDEA WORKS 


His previous boss’ method had 
worked, so he decided to use it here. 
He told his people: “I want you to 
train for my job. Take on some re- 
sponsibility. Make decisions on your 
own. And shoot along your ideas. If 
they’re good, we'll use them—and you 
will get the credit. I want to push you 
up because you, in turn, will push me 
too. So let’s all work together.” 

Because he was sincere—and actual- 
ly did encourage and help them—the 
members of that department became a 
loyal team and the most effective unit 
in the organization. 

It was also unique in that business. 
The president was a man who refused 
to delegate authority, even to those 





Apert FancHer, one of America’s crack 
magazine writers, draws upon wide business 
experience for his articles. 
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ALBERT FANCHER 


hired for the jobs he tried to do per- 
sonally. (He died, not long after— 
from overwork.) 

Sheep-like, the other executives fol- 
lowed his unconsciously autocratic 
lead. They were masters of their do- 
mains. Their people did as they were 
told—or else. And only what they were 
told. 

One year after joining that com- 
pany, the promotion manager was sent 
on a long business trip. Then the 
sharpshooting began. During his ab- 
sence, other department heads, jealous 
of his growing influence, looked for 
slips. They looked everywhere for 





something they could “pin on him.” 

They found nothing. That depart- 
ment was solidly behind its boss. Work 
was done on schedule—and done right. 
Decisions were made only after care- 
ful group conferences. When the boss 
returned, he was not only welcomed 
cordially by his fellow-workers; he 
was gladdened by their co-operation 
and by the real job they had done— 
on their own. 

Although this department grew to. 
15 people, the strange part is that not 
one of them actually inherited the 
boss’ job—except, perhaps, by way of 
title. When he was made vice-presi- 

















dent, he still had supervision over pro- 
motion, as well as sales. 

But one member, thanks to the 
training he had received, established 
a successful advertising agency of his 
own. Another, after developing his ex- 
ecutive talents, became a junior part- 
ner of a prominent investment house. 
The others stayed with the company 
and went up the ladder along with 
their boss. All except three girls, who 
left to be married. 

How many people, if they owned a 
real estate business in a small city, 
would think of giving away their only 
source of livelihood? 


FORBES 





“Get ready to take over my job. I’) 
be tickled to death if you can do it” 


That is precisely what one New 
England business man did. 

When he finally found the girl he 
wanted for his secretary, he trained 
her for his job. Today she runs that 
business—renting, repairs, taxes, man- 
agement, insurance. She shows a profit 
—and has freed him to start two other 
business ventures he had in mind. 

Andrew Carnegie, maker of mil- 
lionaires, built executives of amazing 
ability and magnificent accomplish- 
ment by giving away his job. Then 
he went on to even greater things. 

Sometimes this policy has a reverse 
twist. One insurance executive, who 





owed his first real opportunity to the 
help and encouragement of his em- 
ployer, hired his former superior, some 
years later. His old boss, after a long 
illness, was seeking a comeback. He 
had given his job away. But, like 
bread cast upon the waters, it had 
come back to him, in the form of 
another job—and just when he needed 
it most. 


YOU GROW, TOO 


Ideas, co-operation, enthusiasm, ini- 
tiative and loyalty are the things that 
spark business progress and make for 
profits. 

There is something in it—this idea 
of giving your job away. There’s a 
new loyalty and co-operation on the 
part of your people. There’s the spirit 
of freedom and of achievement. There 
is the assuming of responsibility—in- 
stead of shirking and alibis. There is 
that stimulation of good ideas. And 
there is growth for you, yourself, 


The truth is, if you are sincere about 
it, you probably can’t give your job 
away. As you help another to train 
for your place, you are preparing for 
something better ahead. In leading the 
way for others, you are growing—even 
faster than they. 

And right behind you, boosting for 
you all the way, are those with a deep, 
personal interest in your success— 
which, they know full well, is likewise 
theirs. 
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Jimmy Waters, “the great motor 
car merchant,” sets a sales example 


that other men may want to follow 


Tuis Is a life story, possible only in 
America, a story of success—and of 
salesmanship. 

The appointment of James F. Waters 
as DeSoto and Plymouth dealer for 
Long Island City, N. Y., making him 
one of the largest retail automobile 
men in the world, marks a new step in 
an amazing career. 

Born in Waterbury, Conn., he is 46, 
greying, but in his vigorous prime, 
prefers to forget his age. He is short, 
trim, dapper, ruddy. Keen blue eyes. 
Somewhat gruff, rough and ready. As- 
sociates describe him as aggressive, 
dynamic, engaging. He pays attention 
to the slightest details, is an amazingly 
fast calculator, impatient with those 
who do not think and act quickly. 

Work is his pleasure, horses his 
hobby. A good horseman, he keeps in 
trim by riding. He arrives at business 
at eight, leaves at six or seven. Owns 
40 horses, including many winners. 
Watches some of them race every 
month. His biggest thrill, he says, was 
watching his horse “Talked About” 
break the track record at Arlington 
Park last Summer. His horses run 
under the banner of Mrs. James F. 
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Highway to Sales 


EDMUND STONE 


Waters, first name Ronnie, young, very 
pretty. 

He plays as hard as he works, laugh- 
ingly claims to have closed every night 
club in New York City. 

“Jimmy,” as he is known to almost 
everyone, is a heavy cigarette smoker, 
prefers huge, transparent glass ash 
trays about nine inches square, 21- 
inches deep. Nervous, he keeps dump- 
ing the ashes to keep the trays clean. 

Although he served in the Air Corps 
during the last war, he doesn’t brag 
about it. 

His private motto is “Service Makes 
Sales.” He lives up to it. Byron C. 
Foy, DeSoto head, has called Waters 
a “great motor car merchant.” Another 
business admirer was the late Walter 


Technical talk with DeSoto big shots 
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P. Chrysler whom “Jimmy” admired 
and in whose organization he believes 
firmly. 

This hustler drives to work almost 
every morning (but resorts to a chauf- 
feured town car when he’s tired). He 
likes to drive, prefers a DeSoto con- 
vertible coupe. Believing in living well, 
he has three residences: An apartment 
on Park Avenue (N.Y.C.), another on 
San Francisco’s swank Nob Hill, a 
country estate in Woodside, California, 
about 25 miles from San Francisco, 
where he keeps his stables. 

Blessed with a sense of humor—in 
common with most men who achieve 
beyond ordinary—his favorite joke is 
about the taxi driver turning to the 
woman passenger in the back seat and 
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asking, “Shall I turn on the radio, or 
would you rather talk?” 

He is one of United Airlines’ best 
customers, travels coast-to-coast about 
50 times a year. He loves to go by air 
for shorter trips, too. A great user of 
the long-distance telephone, he runs up 
a tremendous bill every month, calls 
his own plant in Detroit every day, fre- 
quently also the DeSoto headquarters 
there. He predicts that all pleasure 
automobiles by-and-by will have slid- 
ing roof panels, thinks that sitting in a 
dark car is foolish when the sun is 
shining. 

No executive has ever quit Waters. 
Many of his present executives started 
in business with him. 

A firm beliver in advertising, he has 
set aside substantial amounts from his 
own budget for this form of invest- 
ment—although DeSoto provides gen- 
erously for advertising. 

The backbone of a business is ser- 
vice, he proclaims. So, he is perhaps 
the only independent dealer of his size 
in the country who handles his own 
auto financing. He finds that by hand- 
ling his own paper, he can create cus- 
tomer goodwill, since the purchaser 
deals with him as long as payments 
continue. Thus a bond is established 
that makes the buyer a customer of the 
future. 

He practices cost-accounting, conse- 
quently always knows where his busi- 
ness stands. He reposes great faith in 
his executives, gives them a big share 
of responsibility. 
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One of the largest automobile build- 
ings on the Pacific Coast stands on the 
corner of Bush Street and Van Ness 
Avenue, San Francisco. Original cost, 
$800,000. Young “Jimmy” Waters 
started to work there (after a disap- 
pointing fling at selling airplanes) as 
a used-car salesman. In 1923 he 
switched to selling new Studebakers. 
In 1925 he established his own new-car 
salesrooms for Jewett and Paige. 


ON THE WAY UP 


Two years later he got a sub-dealer- 
ship for Chrysler cars— and was soon 
on the highroad to success, selling al- 
most as many cars as the main Chrys- 
ler distributor. 

When the DeSoto was introduced 
in 1929, his sales record won him the 
distributorship for DeSoto and Ply- 
mouth in Northern California. In that 
first year he sold 1,026 DeSotos in 
San Francisco alone! 

Five years later, in 1934, after es- 
tablishing new sales records and set- 
ting up a number of strategically lo- 
cated, flashy show and sales rooms in 
Northern California, Waters purchased 
that same big building at Bush Street 
and Van Ness Avenue where he first 
started to work, 14 years before, as a 
used-car saleman. Soon he added to 
the building a warehouse to take care 
of the servicing of new cars from the 
factory. 

Always it has been this auto genius’ 
rule to keep a big stock so that cars 
can roll out on a moment’s notice. 


Invariably, immediately after a sale is 
consumated, the car purchased is ready 
to go. 

His record of operativns in San 
Francisco and Northern California is 
amazing: From January, 1929, to June 
1, 1940, new Plymouths and DeSotos 
sold at retail and wholesale, 48,341; 
dollar volume, $38,637,000. Used cars 
sold at retail, 27,719; dollar volume, 
$7,884,000. Parts sold, $2,307,000. 
Service, $1,861,000. Total units sold, 
76,000; total business, $50,689,000. 

Here is his present set-up: A huge 
dealer showroom and service station 
for Plymouths, DeSotos and DeSoto 
cabs at San Francisco; ditto at Long 
Island City; his own special manufac- 
turing plant at Detroit for DeSoto 
Skyview cabs only, where he receives 
specially built chassis and bodies from 
DeSoto and adds features on his as- 
sembly line, until the streamlined De- 
Soto Skyview rolls away, a perfect, fin- 
ished product. 

All this has flowed from his dyna- 
mic selling ability, a well-trained and 
intensely loyal sales staff, unique ad- 
vertising (an early example of the last 
being his mobile broadcasting car, the 
first in San Francisco). 

Add his method of handling his 
dealers. He constantly pushes them, 
calls them every morning according 
to a schedule he himself devised. His 
first question is, “How many did you 
sell yesterday?” If the answer is “Ten,” 
he sends the dealer ten more to keep 

(Continued on page 28) 
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. are all part of the routine 
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“Shake 


THE LAST WORD in humanizing stock- 
holder relations is the informal meet- 
ing, introduced a couple of years ago 
by General Mills. Not all executives, 
however, can shake hands personally 
with stockholders. But the “hand- 
shake” can be delivered by mail. And 
that’s what a lot of companies are do- 
ing now. 


A maker of electrical equipment, for 
example, supplements the dividend 
check with an eight-page folder show- 
ing orders booked, sales, net income, 
and unfilled orders for the preceding 
quarter. The piece is warm and friend- 
ly; it tells the stockholder what his 
company has done, besides sending 
him money. 


Most people would rather do favors 
than accept them. Asking stockholders 
to do something, then, is a good way 
to make them feel friendly toward the 
company. Asking them to remind 
others of the company’s products or 





Maurice MERMEY, advertising director and 


editor, is an authority on stockholder rela- 
tions. 
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services is one approach. Seeking their 
suggestions for improvement is an- 
other method that clicks. 


Stockholders can often be asked to 
buy goods with friendly results. A 
food products company, as a case in 
point, regularly sends all stockholders 
samples of new products with the 
greeting: “We hope you will be a 
buyer of these new products, and we 
hope you will tell your friends about 
them.” 


New stockholders are especially re- 
ceptive to friendship. For this reason, 
they should be warmly welcomed into 
the fold. As a rule, they can be re- 
lied upon to go out of their way to sell 
the company and its products. 


Too few companies “shake hands” 
with departing stockholders. Only a 
couple of companies, in fact, send re- 
ports, statements, etc., to departing 
stockholders. This is short-sighted, 
for these people may re-invest later 
and their continued goodwill is a pub- 
lic-relations and sales asset. 





Hands, Stockholder!” 


No company can go too far to please 
stockholders. Clear proof of this comes 
from a grocery chain, which recently 
made a hit with New England stock- 
holders by asking all stockholders to 
eat a surplus of McIntosh apples (New 
England product). 


Some forward-looking companies 
are even putting the “handshake” into 
their relations with potential stock- 
holders. One airplane manufacturer, 
for instance, recently sent a letter to 
the investment fraternity, explaining 
the position of the company in “this 
white-hot aircraft market.” Although 
the company had no securities for sale, 
was not even contemplating new fi- 
nancing, the letter paved the way for 
future relationships. 


Some companies even manage to 
squeeze the stockholder’s hand in their 
announcements in the public press. In 
these cases, the handshake is not a big 
squeeze. But it does have the important 
personal touch. 





Photo: Ewing Galloway 
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CarTatn Eddie Rickenbacker, America’s 
Number One Ace during the World 
War, was chatting one evening with 
fellow-officers when the talk veered to 
their ambitions. What, do you think, 
was his? My guess was that he aspired 
to become—as he has become—the 
head of a leading airline company, 
playing a foremost part in developing 
(non-military) flying. I was wrong. 

“No,” said the narrator, “he pro- 
claimed his ambition was to live longer 
than any other citizen of his native 
State of Ohio had ever lived.” 

Perhaps natural, at a time when each 
day threatened death. 


HicH-UP auto executives are not the 
only ones who keep a suitcase packed 
ready to dart here or there on a mo- 
ment’s notice. Arthur W. Steudel, the 
new president of Sherwin-Williams, 
has been like that for years. If it may 
not be said of him, as this three-quar- 
ters-of-a-century-old enterprise’s slogan 
has it, “We Cover the Earth,” it is true 
that he has repeatedly covered the 
United States to drum up paint, var- 
nish, lacquer and other sales. 


Like many other presidents, he is a 
one-company product. Born in Cleve- 
land, headquarters of Sherwin-Wil- 
liams, he began there as office boy 
after graduating from high school and 
business college. . . . Twenty-one years 
later, at 37, he had reached vice-presi- 
dential rank, a remarkably rapid rise 
even for a man whose chief hobby 
always has been business. 

What kind of a fellow is this who 
takes the helm of a company whose 
1940 sales broke all records (over 
$100,000,000), what are his outstand- 
ing qualities, characteristics? Here is 
the answer I got to those questions: 

“Arthur Steudel enjoys a game of 
golf (left-handed) ; shoots in the 90’s. 
Is happily married; has a son, Dick, 
at the University of Michigan, also a 
daughter, Gloria. 

“Smokes a pipe and a choice cigar; 
is peeved when he runs out of good 
cigars and has to smoke cheap ones. 

“He is on the bashful side, extreme- 
ly modest, gives credit to everybody 
else. On his election, as president, he 
remarked to his associates: ‘I don’t 
feel a bit different.’ His friends all say 
he could never be any different. 

“He has no use for loafers or for 
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Capt. RICKENBACKER 


ArtHur W. STEuDEL 


those who do not constantly strive to 
create something. His thinking is pro- 
gressive; he always tries to find new 
and better ways of doing old things. 
“The Sherwin-Williams Style Guide, 
developed last year, is one of his ‘ba- 
bies.’ It represents a new way of pre- 
senting paint as modern decoration, 
and has injected entirely new mer- 
chandising methods into the industry. 
“He is a fountain of information on 
chemistry. Having come up through 
the Dye, Chemical and Color Division, 
he has had a part in every major com- 
pany development, and will revel in 
telling you, if you ask, of many fasci- 





ALLAN SPROUL 


New president of the New York 
Federal Reserve Bank, succeeding 
George L. Harrison, who becomes 
president of the New York Life 
Insurance Co. 


nating things in the laboratory or in 
process of research. He has acted as 
chairman of the Operating Committee 
for several years. 

“Arthur Steudel travels constantly, 
has visited every factory and branch. 
In the Sherwin-Williams tradition, he 
always has a grip packed, ready to go 
anywhere on a moment’s notice. 

“He is energetic, considerate, studi- 


* ous, unaffected, extremely popular 


with employees, factory workers and 
executive associates.” 


Puiuie D. Reep (41), chairman of 
General Electric, occasionally amazes 
his friends by his skill at the piano. 
Hum a tune, and he can dash it off the 
keys. Time was when he could have 
earned his living as a pianist; but for 
years he has been so busy climbing 
the business ladder that he has found 
few occasions to indulge in this form 
of relaxation, consequently he is what 
he calls “rather rusty.” 


Henry Rosinson Luce’s sprightly, ex- 
tremely successful publications, Time. 
ForTUNE, LIFE, take delight in ribbing 
people, in their own inimitable way. 
Here’s one on TIME, as outlined in a 
memo handed me by one of my ForBES 
editorial colleagues: 

“When we wanted to illustrate our 
story, in the December 15 issue, about 
Jim Marshall, who made business his- 
tory and romance by opening five-and- 
ten-cent stores in Brazil, we ran into 
difficulty in finding a photograph of 
him. Pictures, Inc., photo ‘agency 
owned by Time, said they couldn’t 
help us. But when TimE (December 2) 
wrote something about Marshall, they 
published what they thought was an 
exclusive shot of him. It was—it was 
so exclusive that it turns out to be a 
photo of a Mr. Campos, Minister of 
Justice in Brazil, whom TIME described 
as ‘jovial, pink-cheeked Marshall’.” 


Bit HOL er, general sales manager of 
Chevrolet, is an apt aphorist. He re- 
cently wrote a friend: “The more | 
think of you, the more I think of you.” 


CONGRATULATIONS to President A. E. 
Barit, of Hudson, on receiving the 
Safety Engineering Magazine’s award 
for having produced the safest auto- 
mobile body designed among all 1941 
models. —B. C. F. 





What corporation head of today repeatedly changed jobs in his earlier days? You will find the answer to 
this on Page 21 of “Little Bits About Big Men,” as well as B. C. Forbes’ revealing answers to hundreds 
of other intimate questions about America’s leading men of affairs. (Details on Page 4). 
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ON THE BUSINESS 
OF LIFE 


CuristMas and New Year’s Day be- 
long close together. Were the Christ- 
mas spirit to inspire our new start at 
the year’s beginning, all the days ahead 
would feel the quickening result. Old 
grudges would be wiped away, old irri- 
tations forgiven, neglected friendships 
reestablished, misunderstandings for- 
gotten, and fine resolutions confirmed. 
Christmas would lift into the forefront 
of our lives the things which will be 
worth remembering when the evening 
shadows fall. 

—Harry Emerson FospIick. 


If you count all your assets you al- 
ways show a profit. 
—RoserT QUILLEN. 


I have never met a business man in 
my life who is not delighted to take on 
additional employees whenever the de- 
mand for his goods and services makes 
it possible for him to do so. 

—H. W. Prentis Jr., 
president, Armstrong Cork Co. 


It pays to get the other fellow’s point 
of view; besides it’s one of the few 
things worth getting that doesn’t cost 
anything. —EXCHANGE. 


As Washington declared in his fare- 
well address, “Reason and experience 
forbid us to believe that national mor- 
ality can long prevail where religious 
principles are excluded.” These prin- 
ciples rightly understood by both cap- 
ital and labor and diligently applied to 
the social and industrial structure are 
the only effective answer to the com- 
munist. —WiuiaM E. Kerrisu. 


The balance between pride in past 
achievements and consciousness of 
present shortcomings is difficult to 
strike. —Joun O’REN. 
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Our business in life is not to get 
ahead of others, but to get ahead of 
ourselves. To break our own record, to 
outstrip our Yesterday by our Today, 
to do our work with more force and 
finer finish then ever; this is the true 
idea—To Get Ahead of Ourselves. 

—EXCHANGE. 


“AMERICA, OuR HERITAGE” 


America, our heritage 
The land of golden fields, 
Where every fertile valley 
A fruitful harvest yields. 
Fair land of lofty mountains 
Of forest; stream and lake, 
Vast industries, great cities 
No foe shall ever take. 


How manifold thy blessings, 
How priceless our estate, 
To foster hope and brotherhood 
To ban discord and hate. 
From wilderness to nation 
Thy sons have seen thee rise, 
One mighty federation 
Where none dare tyrannize. 


Prepare then, Oh America, 

With courage and with truth, 
While warring nations sacrifice 

Their treasure and their youth. 
Now is the time to marshal 

Thy great potential might, 
Turn out the foes of freedom, 


Who seek our land to blight. 


On guard then, Oh America, 
Let nothing ever dim 
Thy flame of true democracy 
Nor still thy fervent hymn, 
Of liberty and justice 
And noble destiny, 
Again we give our thanks to God, 
America for Thee. 


—A,. J. CopEeLanp. 


Copyright 





Greatness, in the last analysis, is 
largely bravery—courage in escaping 
from old ideas and old standards and 
respectable ways of doing things. This 
is one of the chief elements in what we 
vaguely call capacity. If you do not 
dare to differ from your associates and 
teachers you will never be great or 
your life sublime. You may be the hap- 
pier as a result, or you may be misera- 
ble. Each of us is great insofar as we 
perceive and act on the infinite possi- 
bilities which lie undiscovered and un- 
recognized about us. 

—James Harvey Rosinson. 


He who stops being better stops 
being good. —OLIVER CROMWELL. 


It gives liberty and breadth to 
thought to learn to judge our own 
epoch from the point of view of uni- 
versal history, history from the point 
of view of geological periods, geology 
from the point of view of astronomy. 
When the duration of a man’s life or 
of a people’s life appears to us as 
microscopic as that of a fly, and in- 
versely the life of a gnat as infinite as 
that of a celestial body, with all its 
dust of nations, we feel ourselves at 
once very small and very great; and 
we are able, as it were, to survey from 
the height of spheres our own exist- 
ence and the little whirlwinds which 
agitate our little world. 

—HeEnri Freperic AMIEL. 


Never tell evil of a man if you do 
not know it for a certainty; and if you 
know it for a certainty, then ask your- 


self, “Why should I tell it?” 
—LAVATER. 


In response to many requests from 
readers, a collection of the “Thoughts” 
which have appeared on this page dur- 
ing the last twenty-three years has been 
published in book form. Price $2. 





A Text 


It is not for you to know, the 
times or the seasons, which 
the Father hath put in his 
own power. —Acts 1:7. 


Sent in by James A. Jackson, 
Tarrant City, Ala. What is your 
favorite text? A Forbes book is 
presented to senders of texts used. 
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A Metropolitan policyholder gets married. 


When 


se YOU BUY a life insurance pol- 
icy, just as when you buy any- 
thing else, you want to spend your dollars 
in the wisest possible manner. 


Metropolitan also wants you to do 
this. That is why its agents are given con- 
tinuous training in how to help you select 
the kind of life insurance that best fits 
your needs. Moreover, through the agent 
you have access to the counsel and ad- 
vice of Home Office experts. 


But the insurance program that fits 
your needs today may not fit your needs 
tomorrow. Changes in your income, or in 
your family obligations, make it advisa- 
ble for you to review your life insurance 
program from time to time. 


Suppose, for example, a policyholder 
gets married, or there is a birth in a pol- 
icyholder’s family. Each may call for a 
change of beneficiary in present policies, 
and perhaps the addition of new policies. 

Or again, a policyholder gets an in- 
crease in salary. This may mean that he 
should expand his life insurance program. 


Another policyholder’s income may be 
reduced, due to unemployment, a busi- 


A business promotion or salary increase. 








There is a birth in the family of a policyholder. 


ness reversal, extended illness, or new 
and unexpected expenditures. In some 
cases, his insurance may be rearranged 
on a more modest basis. In other cases, 
it may be possible to help him keep his 
present insurance program by changing 
his premium payments to more conveni- 
ent intervals. 


Decreases in responsibilities sometimes 
suggest changes, too. Daughters marry, 
a beneficiary dies, a son begins to sup- 
port himself, or an older policyholder de- 
cides to retire. In almost every case, it is 
advisable to review the manner in which 
the insurance money is to be paid. 


These are only a few of the countless 
problems that develop in the families of 
Metropolitan’s 29,000,000 policyholders. 


As such problems arise, your Metro- 
politan agent is always ready to help you 
solve them, and to give you the benefit 
of special training and experience. In 
fact, Metropolitan maintains, at the 
Home Office, a number of departments 
especially equipped to assist the agent in 
keeping your insurance program fitted to 
your needs. 









An older policyholder decides to retire. 


sees 








A son begins to support himself. 


Circumstances Alter Cases 


In just one of these departments, a 
group of experts is kept busy, day in and 
day out, considering more than 4,000 pro- 
posed changes each week in Ordinary 
policies alone. In another department, 
more than 4,200 proposals affecting 
Industrial policies are considered each 
week. Metropolitan makes more than 
11,000 changes of beneficiary each week, 
and more than 75,000 so-called transfers, 
occasioned by changes of address and 
other causes. 


These are only a few of the many types 
of changes which Metropolitan is called 
upon to consider. If you are a Metropoli- 
tan policyholder, we urge you to keep 
the Company informed of any changes 
which may arise in your insurance needs 
It is especially important to inform the 
Company promptly of changes in your 
address, so that your Metropolitan agent 
may keep in touch with you and give 
you the benefit of his services. 


For, as a Metropolitan policyholder, 
you are entitled at all times to the ad- 
vice and help of your agent, without 
obligation. 
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adio Answers the Call 


of ‘otal Defense 


With characteristic speed, radio today is 
responding to the call of national defense. 
Enrolled to serve the public interest and 
fortify the Nation’s invisible life-lines of 
communication are: Research, Engineer- 
ing, Manufacturing, Broadcasting, Inter- 
national Circuits, Ship-and-Shore Stations. 
In 1919 the Radio Corporation of America 


was organized as an American-owned, 


American-controlled radiocompany. RCA 
has established a world-wide communica- 
tions system, independent of all foreign 
interests, and has pioneered in the creation 
and development of a new art and a new 
industry. Today, each of its services is 
equipped and ready for action in the first 
line of America’s total defense on land, sea, 
and in the air. 


RCA CALLS THE ROLL OF ITS SERVICES TO THE NATION: 


WORLD-WIDE COMMUNICATIONS 


Vital to defense and commerce, RCA operates 24-hour 
direct communication service to 43 countries. This service 
avoids the censorship, errors, and delays which might 
occur at relay points. The Nation is protected against the 
loss of overseas communications through the cutting of 
submarine cables in war-time. Supplementing these globe- 
girdling channels, RCA operates a domestic radiotelegraph 
system that links 12 key cities in the United States. 
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MARINE COMMUNICATIONS 


Life and property at sea are guarded by modern radio 
coastal stations and radio-equipped ships. Eighteen hun- 
dred American ships are equipped with RCA apparatus. 
The shore-lines of the United States are fringed with 
radio beacon transmitters to guide the fleet and shipping 
in American waters. American ships do not have to depend 
upon foreign-controlled means of communication to send 
messages home. 


@ RADIO 
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- BROADCASTING 


RCA pioneered in establishing the first coast-to-coast 
network of broadcasting. The National Broadcasting 
Company, formed in 1926, today serves an American 
radio audience through 50,000,000 receiving sets. NBC 
provides these listeners with serious and popular music, 
news and information, drama and education, public 
forums and religious services. Under the American sys- 
tem of broadcasting, the finest and most extensive variety 
of programs to be had anywhere in the world is free to 
the listening public. The richest man cannot -buy what the 
poorest man gets free by radio. 

The broadcasting service of NBC is also maintained 
internationally, by short wave, and helps to strengthen 
good-will and cultural and economic relations between 
the Americas, and with other parts of the world. 

An informed public opinion, promoted by a free press 
and a free system of broadcasting, is an important national 
asset in total defense. 


MANUFACTURING 


The RCA Manufacturing Company operates five large 
plants, strategically located at Camden and Harrison, N. J., 
Indianapolis and Bloomington, Ind., and Hollywood, Calif. 
Within the year the company has invested millions of 
dollars in expansion to facilitate production and rapid 
filling of orders from the Army and Navy. Machinery is 
geared for national defense in addition to providing for 
normal requirements of the public. 


RESEARCH AND ENGINEERING 


Through science and research, the RCA Laboratories are 
enrolled in national defense. Research in electronics, wave 
propagation, television, facsimile, acoustics, optics, and 
in other fields has opened new services and extended the 
scope of existing services, both commercial and military. 

No longer must an aviator “‘just look to the ground” to 
find his way to a target or to his base. He may fly and land 
“blind” by radio. The electron microscope, a product of 


CORPORATION of AMERICA 


RCA Laboratories, is a new means to help protect the 
national welfare as it opens new horizons for bacteriologist, 
chemist, physicist and industrialist. In these and many 
other ways, peace-time radio research has built new 
bulwarks of defense for our Nation. 


INVENTIONS AND THEIR USE 


RCA licenses many manufacturers to use its inventions 
and patents. By making them widely available, RCA has 
helped to create an industry as well as an art. 

Through this licensing policy the radio industry has 
access to results of the research of RCA Laboratories. In 
this way, competition has been stimulated, and numerous 
sources of supply opened to the publicand the Government. 


TRAINING 


More than 1,100 students are enrolled in the completely 
equipped schools of the RCA Institutes, Inc., in New York 
and Chicago. From this enroilment and from graduates 
of the Institutes, the United States can enlist the services 
of trained men in all branches of radio, from ship operators 
to service men. Scientists and engineers associated with 
RCA present and publish hundreds of scientific papers 
each year as aids to others interested in radio. For those 
who follow technical developments of the art, RCA 
Review, a quarterly journal, prints the latest scientific 
reports on progress in radio. 


EMPLOYEES 


Labor relations between RCA and its employees are 
excellent. Employment in the RCA organization in 1940 
increased from 22,000 to 27,000 employees. Principal 
officers and many employees of RCA are members of the 
Army and Navy Reserves. 

For 21 years the pioneering efforts and services of 
RCA have safeguarded American preeminence in radio. 
RCA continues to serve the public interest and is 


fully prepared and ready to carry on in the first 
line of total defense! 


RADIO CITY - NEW YORK 





The Services of RCA: 
RCA MANUFACTURING COMPANY, INC. RADIOMARINE CORPORATION OF AMERICA RCA LABORATORIES 
NATIONAL BROADCASTING COMPANY, INC. R. C. A. COMMUNICATIONS, INC. RCA INSTITUTES, INC. 
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You'll want CONTROLLED 
Fluorescent Lighting! ... 


.+. When you see how you CONTROL this 
soft, shadowless light WHERE YOU WANT 
IT! A mere flick of the finger does it. 









Exclusive FARIES baffle 
louvers in the shade give 


FARIES you lighting luxury never 


offers you approached before. You 
the most, actually guide the light 
modern de- rays uniformly to the 
relopments working area of your desk. 
in all The greatest advance in 
types lighting you can buy. 
of lamps. Costs only $138.50. 
Beautifully finished 
in rippled bronze 
with gold trim. 
FARIES MFG. CO. 
S. Robert Schwartz Div. 
1016 E. Grand Ave., Decatur, III. writ® 
° tet 


LEADERS IN STYLE AND 
LIGHTING EFFICIENCY SINCE 1880 








NEXT STOP ST.LOUIS / 


AND My SToPISHOTEL INlayfoir / 


TOPS IN FOOD & SERVICE -AND R/ICHT DOWNTOWN 











HOW TO LEAD THE 
SELLING PARADE! 


Arm your men with the countless sales point- 
ers assembled by Charles B. Roth in his 
stimulating book, "The Selling Parade.” This 
helpful volume will lend both pleasure and 
profit to every salesman who reads it. 


No “preachy” arm-chair advice—just easy 
to read, remember and apply true stories of 
how other salesmen licked the very prob- 
lems that your men encounter every day. 


"The Selling Parade” is unlike any selling 
book you have ever read. No hokum, no 
theory—just hard-pan sales pointers actually 
used under fire by successful salesmen who 
had no more than your men have to get 
ahead. Here are hundreds of lively sales 
experiences and things your salesmen can do 
today, now, where they are, with whatever 
they have, to forge ahead in selling their 
product and themselves. Acclaimed by editors 
of scores of well-known business magazines as 
“must" reading this year and every year. 
Foreword by B. C. FORBES. Bulk prices on 
request. 


Send For Your Copy Today! 
You Can Start Using It Now! 


Seeccessceses MONEY-BACK OFFER cosscscscccce 


1-1 
B. C. Forbes Publishing Co., 120 5th Ave., N. Y. 


Please send me a — of “The Selling Parade,” 
by Charles B. Roth. I will pay postman $2 plus 
postage. It is understood that I may return book 
within 5 days for refund if it doesn’t fit my needs. 
(C.O.D. offer good in U. S. only.) Note: N. Y. C. 
residents add 4c for Sales Tax. 


SERRE yee a epee PES vctncsudose 
i whem ome DE BBtv ccinvsvecvecns 
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Wire Stripper—Automatic Eraser 
News of New Products, Materials 


Good Control 


A new motor control system is re- 
ported to have all the space-saving 
advantages of filing cabinets. Sections 
of the system (made up of metal com- 
partments which hold motor controls) 
look just like filing cabinets. And 
when a group of these sections are 
locked together, says the manufacturer, 
they can form a center of control for 
an entire plant. The control arrange- 
ment can also be broken up into de- 
partmental or floor groups. Parts are 
standardized and _ interchangeable, 
which makes it easy to add sections or 
shift them around. (“Unitrol.” Maker: 
Cutler-Hammer, Milwaukee, Wis.) 


Tongs 


Camera fans are the target of a new 
pair of plastic tongs for handling nega- 
tives and prints. The tongs are sold in 
pairs (red and black) to make it easy 
to keep the hypo and the developer 
tongs separate. According to the manu- 
facturer, two big advantages are: (1) 
They are unbreakable but resilient; 
(2) They have a non-slip feature, 
which prevents them from slipping in- 
to trays. (“Trojan Print Tongs.” Mak- 
er: Albert Specialty Co., 231 S. Green 
St., Chicago, Ill.) 


Handy Change 


A new gadget for motorists is 
claimed to take the fumble out of toll- 
paying. It looks like a small rubber 
ash tray, but has slots in it to hold 
coins of all denominations. The base 
of the gadget is a rubber suction cup 
that clings to dashboard or windshield. 
(“Auto Cash.” Maker: LeRoco Inc., 
236 W. 55th St., New York, N. Y.) 


Wire Stripper 


Twelve thousand strippings a day is 
the claim for a new wire stripper that 
removes cotton, silk or rubber cover- 


ings from fine, stranded or solid wires. 
The device has two electrically-heated 
blades that burn off the covering, we 
are told, without scraping or cutting the 
wire. Blades are blunt and have in- 
dividual heat control, so that the burn- 
ing temperature of each can be sepa- 
rately changed as desired. Pressure on 
a foot pedal brings the blades in con- 
tact with insulation. The stripper oper- 
ates on 110-120 volt, 50-60 cycle A.C. 
standard, but strippers for other volt- 
ages and frequencies are available, 
says the manufacturer. (“Hot Blade.” 
Maker: Ideal Commutator Dresser Co., 
Sycamore, Ill.) 


Electric Eraser 


A new electric erasing machine, 
with a seven-inch eraser, is claimed to 
have the convenience of an automatic 
pencil. A simple twist at the lower end 
of the machine feeds out the eraser as 
it wears. This, of course, eliminates the 
frequent changing of stubby eraser 
tips. The machine is said to be ideal 
for use in drafting and statistical de- 
partments. (“Hollow Shaft Eraser.” 
Maker: Charles Bruning Co., Inc., 100 
Reade St., New York, N. Y.) 


Spray Hose 


A new hose for high-pressure fruit 
spraying, forestry spraying or “Hydro- 
Silica” service in paper mills is said 
to have two outstanding features: (1) 
It withstands working pressure of 1200 
pounds a square inch. (2) It resists 
action of oils and chemicals found in 
spraying solutions. The hose has a 
smooth, sturdy rubber cover and three 
plies of special cord (braided under 
high tension). It comes in maximum 
lengths of 50 feet, % and % inch 
sizes. (“Super-Hypress.” Maker: B. F. 
Goodrich Co., Akron, Ohio.) 

—EpmMunD STONE. 


Please mention ForBes when writing 
to manufacturers about these items. 
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Be sure to give that new employee a hearty welcome. It will start him off on the right foot. 
There are lots of ways to do it — and it always pays — as this fact-packed article reveals 


HO 


TODAY, WITH NEW employees being 
taken on by many companies, it is dis- 
tinctly in order to give some sort of 
welcome to the new worker. 

Sometimes the welcome is given by 
the spoken word—by employment man- 
agers, department foremen or super- 
visors, and “sponsors” assigned to new 
employees. But often the first medium 
used is the printed word—the hand- 
book for employees, issued for older 
employees to refer to, but especially to 
help the new employee get off on the 
right foot in his relations with the 
company. 

The opening words of many current 
employee handbooks, however, are very 
cold. A New England department store 
begins its handbook this way: “Smok- 
ing is forbidden and is punishable with 
dismissal.” That undoubtedly is a good 
rule for the company, but what a fore- 
word! 


RULES ARE NOT ENOUGH 


Many manuals begin merely by stat- 
ing that their object is to give employ- 
ees information on their employer’s 
“rules and regulations.” Others stress 
their use as a guide for employees on 
their rights and privileges. Some em- 
phasize mutual interests. Not a few 
proudly begin with a brief history of 
the company, letting the new employee 
know what a privilege it is to work 
for it. 

All these are good points to include 
in employee handbooks. But the most 
impressive and effective for giving the 
new employee the right start are the 
many which begin with an explicit 
word of welcome. This takes various 
forms. 

Some use the word “Welcome” for 
the cover-page title. 

“Welcome to Our City!” appears on 





Hersert E. FLeminc, business executive, 
economist, research director, now devotes 
much of his time to reporting on manag 
ment trends, 


HERBERT E. FLEMING 


the cover of the handbook used by 
Wm. Filene’s Sons Co., Boston depart- 
ment store. “Welcome to New Employ- 
ees” is the title of The Gates Rubber 
Co.’s booklet. Caterpillar Tractor Co.’s 
handbook carries the word “Welcome,” 
followed by a wish that “May your 
work be pleasant and your employment 
long, successful and free from injury.” 

“Pleased to Meet You!” is the head- 
ing of the first page in “Off to a Flying 
Start,” the booklet for store employees 
of Montgomery Ward & Co. The first 
paragraph of this page, the whole of 
which is signed “Your Personnel Man- 
ager,” says: “Glad to have you with 
us ... hope you like us too! We be- 
lieve you will find many new friends 
here . . . and we know you will like 
your new job because everyone here 
is so friendly and helpful to our new 
people.” 

A foreword addressed to new em- 
ployees and signed by the president is 
a form followed by a goodly number 
of companies, and in most cases this 
special message starts off with a wel- 
come. 

President Leroy A. Lincoln of Met- 
ropolitan Life opens the company’s 
handbook by saying: “The purpose of 
this manual is twofold: To extend to 
you, a newcomer, a welcome to the 
Home Office organization of the Metro- 
politan Life Insurance Company, and 
to place in your hands information re- 
garding essential office regulations and 
practices.” 


LETTERS TO NEWCOMERS 


New Jersey Bell Telephone Co. uses 
two letters to new employees, signed 
by a vice-president, to underscore their 
welcome. 

The first letter begins: “It is a 
pleasure to welcome you as a new 
member of our organization and to 
assure you that we are glad to have 
you in our Company. We wish you 
happiness and success in your new 
field of endeavor, and we hope that 


to greet the 
new employee 


you will enjoy, as we do, the satisfac- 
tion that comes from doing worthwhile 
work with congenial associates, many of 
whom will become your firm friends.” 
The letter refers to two pamphlets en- 
closed for new workers, one containing 
a brief outline of policies, the other 
describing employees’ pensions, disa- 
bility and death benefits. 

The second letter reinforces the 
original welcome, extends a hope that 
the employee is enjoying his work and 
progressing in it, and transmits four 
more booklets on employee benefit and 
privilege plans. F 


PERSONAL WELCOMES, TOO 


With such methods, top executives 
are finding solutions to the physical 
impossibility of giving a personal wel- 
come to eacis new employee. They still 
count, of course, on personal welcomes 
by supervisors and foremen, and in 
many cases by department heads. And 
there is an increasing practice of hav- 
ing the employment or industrial ,re- 
lations manager extend a general wel- 
come in behalf of the entire organi- 
zation. 

One example of this trend is Farns- 
worth Television & Radio Corp., at 
whose plants in Fort Wayne and Mari- 
on, Ind., the company’s policies are 
discussed personally with each new 
employee. This is a major function of 
the employment manager. An effort is 
made to discover if there is any policy 
described in the handbook which the 
new employee does not immediately 
understand, and then to make sure 
that such points are cleared up before 
the employee starts to work. 

A great deal of revision of employee 
handbooks has been going on during 
the past year. More is in order. Com- 
panies whose booklets for employees 
begin coldly, lacking a word of wel- 
come that rings so true that it will get 
confirmation from the older employees, 
will do well to start revisions right 
away. 
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Tides of Industry 


THREE UP, two down, one even is the score of the six industrial and trade 
indices charted below. Automobile production and electric power output again 
reveal the strongest upward trends. While deparment store sales show a down- 
ward trend in the first half of the month, reports from retailers in all parts of 
the country indicate the best Christmas trade since 1929. The Forbes Business 
Pictograph reflects a general improvement in all sections. 
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Steel Output (% of capacity) —Up- 
ward trend continues, with operations 
at 97% of capacity. On the average, 
unfilled orders are equal to about two 
and a half months’ production. 
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Department Store Sales (% of last 
year )—Retailers report record Christ- 
mas trade. Reason: Increased purchas- 
ing power made by defense spending. 
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Automobile Output (thousands )— 
The last three months of 1940 will 
record 1,000,000 new car and truck 
registrations, a new high record for a 
final quarter. 

















Carloadings (thousands) — Total 
loadings are slightly lower. Increases 
were reported for miscellaneous freight, 
coal, ore and coke shipments; de- 
creases for grain, grain products, for- 
est products and livestock. 














Electric Power Output (billions of 
KWH)—Advanced to a new high, with 
Central Industrial, West Central, 
Southern and Pacific Coast areas show- 
ing the largest gains. 
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Check Payments (outside of N. Y. 
City, billions of dollars) —Total debits 
for 13 weeks ended Dec. 11 were 7% 
above the same period in 1939. 
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Prices (1926=100)—Raw materials (which include farm products) are slightly 
lower while the index for finished products shows a continuation of the slow 
but steady up'ard trend. The increase, however, is not alarming. 
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“24-HOUR SPARKLE” 
CALLS FOR MILLIONS 
OF smaller BUBBLES! 


Know what happens when a dig 
bubble floats out of your drink and 
bursts? Your highball loses a big 
bubbleful of zip, that’s what! 
Notice how tiny the bubbles are in 
Sparkling Canada Dry Water. Be- 
cause they’re smaller, less carbona- 
tion escapes when they burst. This 
exclusive pin-point 
carbonation keeps our 
club soda lively 24 
hours after it’s open- 
ed! Try it and see! 


CANADA DRY 
WATER | 


THE CLUB SODA Ss 
WITH PIN-POINT CARBONATION 
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Highway to Sales 


(Continued from page 17) 








his stock full. If the answer is “None,” 
he dresses him down—but gives him 
constructive criticism and tries to in- 
spire enthusiasm. If the dealer con- 
tinues to fall down, Waters himself, or 
another executive, visits the dealer and 
discusses the problem of boosting sales. 
If the dealer is receptive to advice, 
sales usually do go up. 

That is how Waters has built up his 
business, making it possible for him to 
sell more Plymouths and DeSotos than 
anyone else in the country—and to be- 
come Chrysler Corp.’s biggest single 
customer. 

“Jimmy’s” Skyview achievements 
deserve special mention. He had been 
selling DeSoto cabs in Northern Cali- 
fornia since 1929 when, in 1936, he 
heard that a giant taxicab deal was 
under consideration in New York. He 
promptly flew to New York and landed 
a $3,500,000 contract for 2,500 DeSoto 
cabs. He filled it in five months. Then 
and there he decided to get into the 
thick of selling cabs to independent 
and small fleet owners. 

He built the DeSoto cab plant in 
Detroit and turned out Sunshine cabs 
—the first equipped with the sliding 
roof panel, which he himself designed. 
It caught on. He felt assured of a 
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steady market in the biggest cab city. 

In addition to the 2,500 he first sold, 
he has sold 4,000 cabs in New York 
since 1936; total value, $8,000,000. 
Also, so far this year, he has junked 
(at a loss) 2,000 ancient cabs obtained 
in trade-ins, thus eliminating danger- 
ous taxis and improving the appear- 
ance of New York streets by the sub- 
stitution of smart, streamlined DeSotos 
for old wrecks. 

Waters’ hobby for designing innova- 
tions for his cabs has produced: Auto- 
matic sliding glass top controlled by 
a button in the back of the cab; press- 
button control for opening and closing 
windows; adjustable center arm rest; 
limousine-type glass partition, con- 
trolled by a button; self-dumping ash 
receivers; Pullman-type seats for more 
comfort. .. . 

All in all, a characteristic American 
career. 





Jimmy Waters and his Detroit plant manager, Howard Fox, find 
plenty of reason to smile as they check over a company sales report 





Washington Preview 
(Continued from page 13) 








this scandalous situation. Action then 
will be in order. 

Meanwhile, the Dies Committee will 
be given a new lease on life. 

Although a vast new experiment in 
agriculture is well advanced on the 
planning boards of the departmental 
thinkers, Congress apparently will not 


give serious thought to this legislation 
until the national defense program is 
on the track and foreign policy re- 
defined. 

Government price-fixing through the 
export debenture plan is the nub of 
the new proposal, as already formally 
endorsed by some of the principal farm 
groups co-operating with Washington. 
This plan would institute the two-price 
system, with the domestic price fixed 
somewhat rigidly at the 1909-14 “par- 
ity.” All surpluses then would be taken 
over automatically by the Government 
and all export losses absorbed by the 
Treasury. 

On the political side, however, there 
is grave concern whether the rank and 
file of the American farm community 
would respond favorably to further 
measures of totalitarian control. Dirt 
farmers, as the November elections told 
so clearly, are increasingly mistrustful 
of direct government management. 

All things considered, it seems un- 
likely that any new farm program 
could be realized to apply earlier than 
to the 1942 crop seedings. Existing 
loans, conservation payments, and sur- 
plus distribution will be continued 
through 1941. 

Over the near term the best lift to 
agriculture probably will come from 
the increased sale of milk, but- 
ter, fruits, vegetables, and fresh meats 
to the military cantonments and defense 
factories mushrooming up throughout 
the country. 





Both Waters and his wife are air commuters between New York, 
San Francisco and Detroit. Here they are at La Guardia Airport 
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Sales Objections 


OVERRULED 


When customers kick, you’ve got to have an answer. Here are some of the 
common sales objections and the answers that can turn them into sales 


““YOUR PRICE is too high.” Your pros- 
pect doesn’t really expect you to cut 
your price; he’s only testing. So don’t 
even argue price, or make price com- 
parisons. Point out that your price is 
carefully calculated and fair. Sell your 
prospect on the fact that a firm price 
policy is the cornerstone of good busi- 
ness—for him, as well as for you. 

“Your quality is too good.” Here is 
the old, short-sighted buying policy of 
using below-standard goods. Show how 
it is false economy; show it with fig- 
ures and facts. No quality is too good 
if it’s really the useable kind of quality. 

“TU wait until prices are lower.” 
Your answer to this is: Prices may rise 
instead of fall. Explain also that stand- 
ard purchasing science says that cur- 
rent supplies should be bought at cur- 
rent prices, that “speculative” buying 
is known to be an unsound, unwise 
policy. 

“I’m overstocked.” This may be true. 
But don’t take the prospect’s word for 
it. Study his business and know what 
is good inventory policy for him. Then 
you can argue it out if he’s over-cau- 
tious—or just plain fibbing. 

“I can’t get the boss’ O.K.” “Lead 
me to the boss,” must be your reply, 
unless there are very good reasons why 
not. In that case, arm your man to help 
sell his boss. Plan a strategy to make 
an impression on the boss. 

“I can’t make enough profit on your 
goods.” “How do you figure it?” must 
be your quick response. “Do you figure 
it on the basis of your profit on each 
sale, or on the basis of your annual 
turnover? After all, you surely would 
prefer to sell at a 20% gross profit per 
sale, turning over your investment 
once a month or 12 times a year, than 
at 50% gross profit per sale and turn- 





J. Georce Freperick, president of the Busi- 
ness Bourse, is an expert on selling methods, 
author of “Modern Salesmanship” and of 
“Modern Salesmanagement.” 


J. GEORGE FREDERICK 


ing over your investment only twice a 
year. We offer you faster turnover. 
You make more money in a year.” 

“Money is too tight.” Money may 
be tight, you agree. But that only 
makes it more important to buy right. 
You are there to help him do just that 
—to buy on a hard-boiled basis of 
value. 

“I should be given lower prices on 
repeat orders.” A one-price policy, 
you can demonstrate, is always best. 
Business generally follows it as a stand- 
ard, because it is basically sound. Why 
penalize a first buyer, anyway? 

“There is no demand for your 
goods.” You must have good ammuni- 
tion handy to shell this objection— 
visual proof of what your house is do- 
ing in general advertising, trade work, 
dealer helps, publicity, co-operative 
proposals, sampling, etc. 

“I won’t deal with your house.” 
Dig out the real reason and try to heal 
the sore. Offer to take his part in the 
controversy, to present his grievances 
in their best possible light to your 
company. Make him feel you’re out to 
help him. 

“I must have special discount.” An- 
other price chiseller! Show him that 
special discounts are never a part of 
the price policies of first-class, self- 
respecting companies, that they are 
actually illegal in some lines of trade. 
Point out how you take special care 
of good customers in other ways. 

“Your factory is too far away.” 
Balk at this. “Surely, in this day of 
fast freights, air mail and air express 
you are not going to bring up the fac- 
tor of distance!” 

“You don’t buy anything from us.” 
Don’t blame a prospect for trying this 
on you. But show him that freedom of 
buying, rather than business “log roll- 
ing,” is a business fundamental of eff- 
ciency. Urge him to buy on merit. 

“We pay less for so-and-so’s goods.” 


“So what?” you ask, genially. “If you 
are fully and entirely satisfied with the 
service and quality you are getting, I 
must not waste your time talking. But 
perhaps I can offer you still more 
value, without much more cost.” 

“Your company is too small.” Come 
back firmly at this. “But that’s actu- 
ally an advantage. We can give you 
quicker, more personal service. What 
has mere size to do, anyhow, with our 
quality and our service, if our price is 
right? Suppose we aren’t large; we’re 
sturdy and liable.” 

“We've always done business with 
so-and-so.” This is a habit answer. 
Say, “Perhaps you should continue to 
do business with so-and-so. But you 
don’t object, do you, to checking up 
whether or not you would benefit by 
making a change?” 

“You can’t meet my budget.” This 
is usually just an alibi, so don’t be 
scared. “Budgets are not, or should 
not be ironbound,” you say. “Budgeted 
items are intended as estimates and 
guides to economy, not obstacles to it. 
It is expected that they may be shifted, - 
even exchanged with others to make a 
good fit.” 

“Your styles are not up-to-date.” If 
this is not so, promptly supply proof. 
If it is so, even in part, show how 
“style” is just a “portfolio” word 
(containing various meanings). To 
some style may mean exotic design, 
the newest art craze, while to the peo- 
ple who must use your goods, “style” 
may mean something else. 

“Pll shop around and let you know.” 
“Good,” you say. “It’s wise to know 
how excellent a bargain you are get- 
ting. But be sure you don’t compare 
horses with apples! I have all the cor- 
rect answers right here, if you want 
to do your comparative shopping with 
me. I can give you the whole line-up of 
comparative values and prices. Would 
you want to see it?” 
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1941 
Inflation or Panic? 


Will inflation finally come in 1941? Or 
will a panic develop? The answer—A com- 
plete prediction in our 1941 Stock Forecast, 
including graph of the expected trend of 
stocks the whole year in advance! For 22 
consecutive years our Forecasts have been 
direct and remarkably accurate. Let the 
1941 Forecast protect you in the dangerous 
year ahead. Forecast includes monthly 
supplements and special letters—a_ full 
year’s service. Price $100.00. 


Proof of accuracy, including 
1940 prediction of the big 
break, free. Ask for R-10. 


W.D. GANN & SON, Inc. 
82 Wall Street New York 

















DIVIDEND 
ARMOUR 2° COMPANY 


OF DELAWARE 
On December 3 a quarterly dividend of 
one and three-fourths per cent (14%) per 
share on the Preferred Capital Stock of 
the above corporation was declared by 
the Board of Directors, payable January 
2, 1941 to stockholders of record on the 
books of the Company at the close of 
business December 13, 1940. 

E. L. LALUMIER, Secretary. 























LOEW’S INCORPORATED 


“THEATRES EVERYWHERE” 
December 13, 1940 
THE Board of Directors on December 
llth, 1940 declared a dividend at the 
rate of 50c. per share and an extra divi- 
dend of $1.00 on the outstanding Com- 
mon Stock of this Company, payable on 
December 31st, 1940 to stockholders of 
record at the close of business on Decem- 
ber 20th, 1940. Checks will be mailed. 
DAVID BERNSTEIN 
Vice President & Treasurer 
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@ 639 Messages 


to stimulate successful thinking to- 
day are yours in the inspiring book 
“Thoughts on the Business of Life” 
edited by B. C. FORBES. 


Take one evening away from press- 
ing business cares and screaming 
headlines and relax and expand in 
the wise and inspiring attitude to- 
ward life of the brilliant men whose 
ideas fill this volume. Send only $2 
for your copy TODAY. 


The most stimulating book you ever 
read or your money back. 


(On N.Y. C. orders add 4c for Sales Tax) 


B. C. FORBES PUBLISHING CO. 
120 Fifth Avenue, New York, N. Y. 
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Stock Market Outlook - 


JAMES G. DONLEY 


EVENTS outside the stock market dur- 
ing the first quarter of 1941 may serve 
to clear away some uncertainties, or 
at least make them less obscure, to the 
benefit or at the expense of security 
prices. 

The market has been suffering for 
some time because many traders and 


‘investors have preferred to keep clear 


of commitments until there is some 
break in the “smoke screen” which 
hides the future. They would particu- 
larly like to know more about the prob- 
able course of the war, whether or not 
we are likely to participate as an active 
belligerent or continue as an active 
non-belligerent, how much further 
taxes are going to be lifted, and 
whether the defense program is going 
to be managed by business men or by 
some theoretical “master minds.” 
Because any one, or all four, of 
these uncertainties may be illuminated 
by the light of actual events before the 
first three months of the new year 
have passed, it seems likely that the 
market may find what it needs to move, 
in one direction or another, with more 
assurance than it has been able to 
muster during the last quarter of 1940. 
Up to this writing, the last quarter 
brought the following, inconclusive 
movements in the Dow-Jones averages: 


Ind. RR. 
Oct: 2.3.0. ack aa 135.09 29.37 
ee eee 130.39 28.52 
eS) ere ee 138.12 30.29 
Re seine’ 128.89 27.20 


The business outlook, per se, is not 
uncertain from the stock market view- 
point. That is to say that a market 
which has not boomed on rising pro- 
ductive activity in industry is not in a 
position to be concerned whether or 
not the first quarter, as is probably to 
be expected, brings some leveling off 
or even a temporary decline. In any 
event, backlogs are so high that a re- 
sumption of the uptrend in general 
business is practically guaranteed be- 
fore midyear. If the uncertainties pre- 
viously noted are favorably resolved 
during the first quarter, the market 
may later be in a position to respond 
to any renewed upturn in the produc- 
tion indexes. 


To sum up: Unless restraining fac- 
tors become more acute, stocks may 
celebrate relief from year-end tax sell- 
ing with the traditional early January 
rally, which could carry up to 134-135, 
or even closer to last November’s 
highs. Failing that, or following such 
a move, I would look for a more con- 
vincing completion of the phase of de- 
cline under way for nearly two months. 
If such a decline can be checked at the 
120-122 level, a real testing of the 
May-June lows may be avoided. 


Advance release by air mail, or a tele- 
graphic summary of this regular ar- 
ticle, will be sent to interested readers 
on the day of its writing. Rates.on 
request. 
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Stocks With Possibilities 


JOSEPH D. GOODMAN 


UnTIL a few years ago, it was often 
possible for experienced observers of 
financial and economic affairs to de- 
tect symptoms of market trends and 
movements. The fundamentals affect- 
ing these movements were susceptible 
to analysis—money rates, trend of 
earnings, excess bank reserves, bank 
loans and deposits, business indices, 
commodity prices, freight car move- 
ments, crop conditions, yields on se- 
curities, inventories, etc. 

In recent years, however, a highly 
socialistic movement has spread over 
nearly all parts of the world. In many 
countries private property has been 
confiscated, or so highly controlled and 
regulated and taxed that it amounts to 
almost the same thing. The “have nots” 
have taken possession of government in 
many places; the “masses” are in 
charge, with “votes” more important 
than brains. 


DAY-TO-DAY BASIS 


Rapid changes in conditions here 
and abroad have made it impossible 
to see very far ahead insofar as se- 
curity prospects are concerned. Prac- 
tically, the market is on a 24-hour 
basis. The best one can hope to do is 
to be eternally vigilant, and be guided 
quickly by sudden new developments 
and conditions. 

“Don’t stay wrong long.” 

In the last three years there has 
been no appreciable net change in the 
Dow-Jones industrial averages, al- 
though some stocks in these averages 
are up, some down. Most issues on the 
N. Y. Stock Exchange are away down 
from the peaks made between 1933 and 
1937; many are still around the 1938 
bottoms (when the averages declined 
to 97) ; and many are even below that. 

Restrictions on dealings in stocks 
have prevented the market from fulfill- 
ing its previous customary function— 
of discounting the future, or preparing 
for coming events by a step-by-step 
process. Since 1937 the market has 
gone through a series of sudden jerky 


moves, up or down, after an important 
event has occurred. Dealings have been 
on a cash basis, with negligible mar- 
gin trading. 

In the public interest, it is to be 
hoped that 1941 will witness common- 
sense amendments to the securities 
laws and regulations. 


STOCKS THAT ARE DOWN 


I have stressed repeatedly the effect 
of increased taxes, which would be 
particularly harmful to many leading 
stocks, the names of which were enum- 
erated. I now desire to list some stocks 
which are down considerably from 
their peaks of the past few years, and 
which, at their 1940 lows, might have 
discounted the worst. This list has an 
excellent chance of offering more re- 
sistance to declines than the averages. 

I am not advising the purchase of 
this list in expectation of an immedi- 
ate rise. But if any reader feels con- 
fident of Britain’s ability to hold out, 
or should the Italian knockout occur, 
purchases of these stocks on reactions 
should be the program, particularly if 
they decline to near their 1940 lows. 
Wide diversification is recommended. 


Range in 
1939 1940 Recent 
Earnings Dividends Years 


Allied Mills...... $1.71 $1.00 33-8 
*Am. Agri. Chem... 145 1.30 33-12 
Am. Colortype ... 170 .25 23-14 
Am. Metal ....... 2.12 1.00 69-12 
*Am. Seating ..... lm DB @5 
*Am. Stores ...... 88 75 48- 6 
Armour $6 pf..... 6.13 ... 99-27 
Atlantic Refining. 1.66 1.00 37-17 
a 80 75 ©632- 4 


*Bigelow-Sanford . 644 3.00 69-14 
*Case Threshing .. def. 3.00 188-38 
Colgate-Palmolive. 2.74 100 25-7 
Hercules Motor... 2.07 100 41-10 
Goodyear Tire ... 3.20 125 47-12 
Great Northern pf. 3.47 00 57-12 
Int. Harvester ... 1.71 2.40 120-38 


*Lee Rubber ..... 5.46 2.25 37-10 
Lehigh Portl’d Cem. 2.71 1.75 51-13 
LOOWSE <0 niéde we ks 5.37 3.00 88-20 

*Pacific Mills ..... 1. os. SS 


Paramount Pictures 1.08 45 28- 4 


*Ruberoid ........ 153 130 45-11 
Socony-Vacuum .. 1.09 50 23-7 
Standard Oil N. J. 3.26 1.75 76-29 

*Singer Mfg. ..... 3.40 6.00 427-99 
Southern Ry. pf... 1081 ... 60-8 
U. S. Rubber..... 3.18 3 Ta 


U. S. Rubber pf... . 15.69 8.00 118-43 
Univer] Leaf Tob. 7.09 5.00 92-45 
*Va. Car. Chem. pf. 289 ... 7414 


According to their last published re- 
ports, all these companies are in excel- 
lent financial condition. Those marked 
with an asterisk (*) are selling under 
their net working capital per share. 

Among groups which I believe 
would be especially benefited by a 
favorable outcome of affairs abroad 
are oils, movies, rubbers, farm imple- 
ments. On good news, Singer might 
develop into an unusual opportunity. 

—Dec. 24, 1940. 


Advance release by air mail of this 
regular article will be sent to interested 
readers on the day of its writing. Rates 
on request. 








As B. C. Forbes 
Foresees 1941 


(Continued from page 11) 








18. A year likely to witness brisk 
buying of passenger automobiles, en- 
tailing, it may be, some scarcity before , 
1942. 

19. A promising year for sup- 
pliers of such merchandise as furni- 
ture and other house furnishings, re- 
frigerators, washing machines, radios, 
etc. 

20. A year which will see television 
launched on a commercial basis, with 
every prospect of rapid expansion. 

21. A year certain to see more tele- 
phones in use than ever before. 

22. A year of redoubled research by 
progressive industries. 

23. A year of far more generous ex- 
ports to Latin-America, stimulated by 
large-scale U. S. lending. (But of fewer 
shipments to the Continent of Europe 
and Japan.) 

24. A year of unprecedented expen- 
ditures within our own shores for 
travel, vacations, etc. 

25. A year, in short, very different 
from any depression year, a year more 
reminiscent, in many respects (not 
speculation), of 1929. * 
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Readers Say: 








TIMELY 


Maurice Mermey’s article “Dear Stock- 
holder—” [Dec. 1, p. 14] is well timed. 

There is increasing interest in ways and 
means of telling the story of industry to 
both the owners and the public. I think 
something really worthwhile will develop out 
of it. Your publication can be of great assist- 
ance and we are all happy to see that it is 
taking the initiative. Congratulations! — 
James F. Bett, chairman, General Mills, 
Minneapolis, Minn. 


Hicu LeveL 


I have been an appreciative reader of your 
splendid magazine for very many years. Mr. 
Forbes’ articles have always been most in- 
spiring because the tempo has always been 
pitched on a high level financially and 
spiritually—J. A. MacMiILian, chairman, 
Dayton Rubber Manufacturing Co., Dayton, 
Ohio. 


NEVER MIssED 


I subscribed to the first issue of ForBEs 
published and have never missed reading a 
single copy.—S. A. Roserts, Salt Lake City, 
Utah. 

PRIVATE ENTERPRISE 


Your prize-winning essay by H. E. Coffey 
on “Why I Favor Private Enterprise” [Oct. 
15, p. 36] was very interesting. Permit me to 
say, however, that, although the reasoning 
of its author is quite justified and is un- 
doubtedly shared by the majority of us, its 
implications scratch only the surface. The 
article does not offer ways and means to 
rectify our present predicament and how to 
save private enterprise. 

Wishful desiring of past good times does 
not rectify conditions. We must analyze not 
only existing conditions, but also determine 
their causes. The roots of our tree of liberty 
were being gnawed at while we were led to 
think that tree was planted firmly and eter- 
nally without need of constant, careful mind- 
ing and nuturing. 

There is yet time to save our tree of lib- 
erty, but we must share in its upkeep and 
in keeping it healthy, in renewing constantly 
the soil about it, and we must stop those 
who would pluck its leaves and blossoms for 
themselves—Joun C. Scuoop, Oak Lane, 
Philadelphia, Pa. 





Tue Forses Stock Guide is a rep- 
resentative list of stocks dealt in 
on the New York Stock Exchange. 
We have tried to include at least 
one leading stock of every impor- 
tant industry. The compilation 
keeps investors posted as to the 
trend of corporation earnings, divi- 
dend payments and market values 
—facts upon which buyers and 
sellers can base their own judg- 
ment. Inclusion of a stock does not 
imply that we recommend it any 
more than does omission of a stock 
indicate that we regard it unfavor- 
ably. 
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Book Earns. 


Earns., 1940 
Value 1939 m=months 
$12 $1.35 $0.78, 7m 
15 1.98 1.77,9 m 
13 en) Paes 
15 107+ 0.597, 9 m 
19 1.49 2.07, 9 m 
92 ES 
34 2.09 2.12, 9 m 
48 aan: + » beeens 
98 6.157» 0.327" 
Nil 8.88} 437+, 6m 
7 et -Sebenae 
9 445+ 0.077, 6m 
10 0.34 0.35, 9 m 
28 0.69 0.83, 9 m 
38 4.36 2.12, 6 m 
137 ) Fees 
126 10.18 7.23, 9 m 
24 a eeeens 
Nil 0.35 2.08+, 6 m 
59 2.33 2.79, 9 m 
13 ee” « “Séuens 
23 1.36 1.104, 6 m 
259 0.95 1.02, 10 m 
57 1.66 2.30, 9 m 
37 0.41 1.04, 9 m 
119 1557 0.13, 10 m 
33 1.39 0.307, 9 m 
46 5.65 4.90, 9 m 
14 2.14 3.09, 9 m 
122 5.75 9.72,9 m 
25 1.81 0.75, 6 m 
17 2.43 1.76, 9 m 
57 2.42 1.88, 9 m 
6 0.44 0.30, 6 m 
41 | ree 
17 1.88" 1.63* 
152 BGG” eeeses 
6 3.53 4.15,9 m 
5 0.95" 0.31% 
36 2.27 1.41, 6 m 
51 3.49 3.81, 11m 
39 8.48 7.06, 9 m 
5 6.82 5.14, 9 m 
12 0.46 0.40, 9 m 
28 4.01 3.00, 9 m 
7 0.61 0.61, 9 m 
22 2.43 1.68, 9 m 
4 0.13 0.09, 10 m 
45 2.22 1.68, 9 m 
18 0.55 0.15, 6 m 
35 2.71 2.82* 
21 1.35 0.70, 9 m 
32 3.32 1.89, 9 m 
145 2.54 7.09, 10 m 
24 0.21* 0.077* 
4 0.39 0.88, 9 m 
209 2.27+ 2.90, 10 m 
82 0.30; 0.24+, 10 m 
21 1.64 1.13, 9 m 
7 | Aare eee 
41 7.66 5.64, 9 m 
74 8.55 3.63, 6 m 
17 4.72 3.30, 9 m 
13 035+ 0.07,9m 
18 2.657 1.457, 10 m 
12 1.42 1.29, 9 m 
12 2.75 1.89, 9 m 
51 Te. | ieee eae 
19 4.06 2.83, 9 m 
16 0.34 0.75, 9 m 
6 0.89 0.41, 9 m 
22 1.70" , 047° 
25 3.51 0.26, 6 m 
26 3.20 1.23, 6 m 
162 3.48 3.39,10 m 
13 1.218 0.528 
6 7.24 4.83, 9 m 
39 6.98 5.45, 9 m 
16 0.86+ 0.81¢, 9 m 


Div. 

1939 
Addressograph-Mult. ...... $1.05 
Air Reduction ............ 1.50a 
Alaska Juneau .........++. 0.80 
Alleghany Corp........... ste 
Allegheny Ludlum Steel.... 0.50 
Allied Chemical .......... 9a 
Allis-Chalmers ........000+ 1.25a 
SE RN 6 o.c0c0s00% 4 
Amer. Car & Foundry..... 
Amer. & Foreign Power... 
American International .... 
Amer. Locomotive......... ee 
American Radiator ........ 0.30 
Amer. Rolling Mill........ ten 
Amer. Smelting & Refin.... 3a 
Amer. Sugar Refining ..... an 
a Lk ae 9 
American Tobacco “B”.... 5 
Aeneas, THOTIER 0 00 ccc seeses — 
Anaconda Copper ......... 1.25 
— aa Re 
Assoc. OR ae 
Atchison, Topeka & S. F... e 
Atlantic Refining.......... 1 
Baldwin Locomotive ....... ao 
Baltimore & Ohio.......... = 
Barber Asphalt............ 0.25 
Beech-Nut Packing ........ 5.75a 
Bendix Aviation........... 1.50 
Bethlehem Steel........... 1.50 
Borden Company.........- 1.40 
ON 1.35 
Brook. Union Gas......... 0.50 
Burroughs Add. Machine... 0.40 
California Packing ........ Fah 
Canada Dry Ginger Ale.... 0.50 
SP MMe ceccschopeunevar = 
Celanese Corp.........-+-- 0.50* 
Caloters Camps en. ccccccccee ~ 
Cerro de Pasco.........+.- 4 
Chesapeake & Ohio........ 2.50 
Chrysler Corp.......cc000- 5 
SEER nonin 5 606K MSs 5a 
Columbia Gas & Elec...... ay 
Commercial Credit ........ 4 
Commercial Solvents....... 
Commonwealth & Edison... 


Commonwealth & Southern. 
Consolidated Ed. of N.Y... 2 


Consolidated Oil .......... 0.80 
Continental Can........... 2 
Continental Oil (Del.)..... 1 
Corn Prod. Refining....... 3 
Ore = 
Cuban-American Sugar..... 
Curtiss-Wright ........... 
Delaware & Hudson Co....  ... 
Del., Lack. & Western..... fa. 
Diamond Match........... 1.50 
ON ES eee 2 
Du Pont de Nemours...... 7 
Eastman Kodak........... 6 
Elec. Auto-Lite.........00 3 
Electric Power & Light.... ... 
a FO aero OTe 
General Electric .......... 1.40 
General Foods ........++- 2.25a 
General Mills .........2.. 3.75 
General Motors .........-. 3.50 
General Railway Signal.... ... 
Gillette Safety Razor...... 0.60 
NIE. Sicccccncecet > 0.50 
Goodrich, B. F.....cccesee 1 
Goodyear Tire & Rubber... 1 
Great Northern Pfd........ y 
Hecker Products .........-. la 
Hershey Chocolate......... 3 
Household Finance ........ 5a 
Hudson Motor ..........-- aia 


Prices 1940 Price 


16 
41 
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10 
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Div. 
1940 High Low Now 
$1.20 19%- 12% 
1.75a 58%4- 36% 
0.60 7-4 
M2 lk %*% 
150a 26%- 15% 
8a 182 -135% 
1.50 41%- 21% 
4 116%4- 86% 
ome 33%- 18 
2%- 1 
6%- 3 
er 22%- 10 
0.40 10%- 4% 
0.25 18%- 9% 
275a 54 - 30% 
eax 233%- 12% 
9 178%-145 
4 913%4- 6834 
sare 12... 6 
2 32 - 18 
SS 7%- 4 
fae 9 . 4% 
l 25%- 13 
1 27%- 18% 
19%- 12% 
amie 6%- 2% 
0.50 16%- 8% 
6.25a 127 -102 
2.50 3636- 244% 
5 93%4- 63% 
1.40 24%- 17 
1.50 25%- 12% 
0.75 25%4- 13 
0.50 12%- 7% 
0.75 26%- 14 
stl 23%4- 11% 
3 75 - 39% 
1.25 35%- 20 
aed 12%- 5 
4 414%4- 22% 
3.25a 44 - 30% 
5.50 9156- 53% 
5a 131 - 99% 
0.30 Thh- 4% 
2.50 48 - 27% 
0.25 165%- 8 
1.80 33 - 25% 
shige 1%- % 
2 32%- 21% 
0.72% 8%- 5% 
2 49\%-. 33 
1 25 - 16% 
3 65%- 40% 
os 4756- 25 
a 8%- 3% 
0.50 11%- 6% 
eae 2356- 8% 
ro5 5%- 2% 
1.50 36%- 25% 
2 23%- 11% 
7 189%4-146% 
6 166%-117 
3 41%- 25 
tie’ 8%- 3 
1%- % 
1.85 41 - 26% 
2 49%- 33% 
4.25a 101 - 77% 
3.75 56%%- 37% 
0.50 19%- 9% 
0.40 6%- 3 
1 19%- 1l 
0.50 20%- 10 
125a 24%- 12% 
0.50 30 - 15% 
0.60 115%5- 7% 
3 67%- 50 
5a 71%4- 54% 
odin 6%- 3 


- 
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Book Earns. Earns. 1940 Div. Div. Prices 1940 Price 
Value 1939 m=months 1939 1940 High Low Now a 

$57 $10.63 $6.69, 9 m Int. Business Machines.... $6" $6"  19114-136 161 Li ht 

66 ak. Sigeeaee Int. Harvester ...<ccccces. 1.60 2.40 62%- 38 54 S 

14 2.39 1.71, 9 m_ Int. Nickel of Canada..... 2 2 38%- 19% 24 
30 0.7% 0.02¢,6 m Int. Tel. & Tel............ aks yee 4%- 1% 2 fr L d 
47 428 3.72,9m Johns-Manville ........... 275 275 77%-4 60 om Leaders 
32 3.14 2.29,6 m Kennecott Copper......... 2 2.75a 38%- 24% 35 
21 a ern SS, a oe 1.20 135a 26 -19% 25 : 
25 3.02 1.27,6m Kroger Grocery........... 2.50a 2 3444- 23% 28 The freedoms that we must and will 
7 aa 2.91, 9 m Libbey Owene Ford Glen. oes, ae sa%- 30 = protect in the United States are the 

‘| eee iggett DORE TEN ccéces 5a 5a 10944- 87 : ; individ- 

49 5ST #430 Loew's, Inc..........-.-.. 250a 3a 379%. 20% 34 | freedoms which will make the oe 

28 169 1.07,9 m Loose-Wiles Biscuit........ 1 1 18%- 13% 14 ual paramount in a true democracy. In 

18 te 5, “woneke Lorillard (P.) Co......... 1.50 1.20 25%- 18% 19 our American way of life political and 
° ba _~ 4 m Mad ea Pigiscwsrventes 050 150  29%- ie = economic freedom go hand in hand. 

.24 MM MERa ence cvevsccss 2 2 31 - 20 : 

25 0.25  0.40,6m McKeesport Tin Plate..... ns nee 128% 5%.~« 8: |:«Our freedoms must ying? freedom 
33 143  1.40,9m Mid-Continent Pet......... 0.60 080  17%-11% 14 from want, freedom from insecurity 
33 4.91  2.61,9 m Montgomery Ward......... 125a 2.75a 56 - 31% 37 and freedom from fear. I firmly be- 

10 0.377* 0.35" Haak Kaldentee ae ae ae 7%- 3% 5 lieve that we can best secure these 

15 1.68 1.02,9 m National Biscuit........... 1.60 1.20 24%4- 16% 17 ivat 

2 110 092,9m Nat. Cash Register ........ te 16%. 9% 13 | freedoms by 7 shape a rae " 

13 197  0.76,6m Nat. Dairy Products....... 0.80 0.80  185-11% 13 | enterprise working together for these 
= 3.43 = 9m —_ 2 Lh Prod.... 2 2 7 = " common objectives. In this joint effort 

1,12 91,9 m Nat. Power See 0.60 0.60 8%- 5 . 

60 571 492,9m National Steel......-.-.-.. 170 250 73%. 48 6g | there must be provided proper reward 
115 0.70 0,82, 10 m_ New York Central......... 18%- 9% 14 | for labor, proper incentive for enter- 
B. Bn a oo m - £%, “g - Hart. (r)... wise. canes MP. a ky gi prise and a proper return on invest- 

. 22,10 m Norfo See a a - 

21 184 ~ 1.38,9m North American........... 1.20 120 23%- 14% 17 ment. —PRESIDENT RooseVELT. 

2% 317 3.02 ‘Illinois Glass....... -42 4 
2 sa cee oe ’ ‘ -_ I hope and I believe that from the 

30 2.84 2.79% Pacific Gas & Electric..... 2 2 3456- 25% 28 AT | 

3 0.04 0.10, 9 m Packard Motor Car........ eee “Ss ae present setup will evolve a more prop- 
85 243 2.02,10m Regueytentin R. a id 1 150 25%- 15 22 erly co-ordinated defense organization, 
24 2.88 2.43" Public Service of N. J..... 2.50 2.40 4314- 284% 29 . . 
53 1.05 1.49, 9-m Pullman Incorporated...... 1 175 32%. 16% 26 | and the ie Pa my the = 00 

‘ G55 094: Sms. Bin Ehiainien pe m% % 5 months should be an effective guide for 

1 0,048 0.41™ Remington Rand, Inc...... 0.80 1 10%- 6 9 such changes as may be made.— 
34 1.46 1.86,9 m_ Republic Steel............ i. a 6h 22 CHARLES E. ADAMS, executive assistant 
15 S56 twee Reynolds Tobacco “B”..... 230 225 4% -31% 31 to Edward R. Stettinius of the National 
47 6.60 2.67,6 m Sears, Roebuck ........... 4.25a 425a 88 -61%4 77 Defense Advisory Commission. 

16 0.96 0.90 Smith (L. C.) Corona..... 0.50 0.50 1l%- 5 9 ' 

20 a Socony-Vacuum ........... 050 050 12%- 7% £8 e 
32 2.11* 2.16" South Pesto Rico | Sugar.... 1.25a 2.30a  30%- 16 18 There is need of a central source of 
22 2.39 §©1.64,9m uthern Cal. Edison...... 1.75a 1.90a 30%4- 23% 26 ic i i t life i . 
200 163 048,10 m Southern Pacific .......... ~~. aa} || recieve about life insur 
161 2.69 0.80, 10 m Southern Railway ........ te > 2 12 ance. A co-operative organization rep- 

4 vie ~ 9m aaaees ued mates 0.47% 0.40 bsg 5 6 resenting many companies can accoth- 
56 1347 1.077,9m Stan as eee Sah - 25%- 1 1 . ‘ oS 
45 138  1.29,9m Standard Oil of Calif...... Lida 1 26%- 16% 18 | Plish much more in this important rts 
i wee ee Standard Oil of N. J...... 1.258" 1.75a 46%- 29% 33 | than any individual company.—M. AL- 
17 5.25 4.15,9m Sterling Products......... 3.80 3.90a 80%- 56 64 BERT LINTON, chairman, Institute of 
12 0.45 0.80, 9. m Stewart-Warner ........... 0.25 0.50 8%- 4% 7 Life Insurance. 

45 = a 9m — ote beh ewe be 2 2 oy a 40 
16 J 89,9 m Texas ae 2 2.50a 37%4- 26 37 . 

17 302 287,9m Timken Roller Bearing. .... 250 350 52%. 35% 49 Developments like the 40-hour week 

9 0.69  0.27,6m Transamerica ...........-. 0.62% 0.50 7-4% 5 need more intelligent appraisal by 
s 253 188,9m Cealironed, rey Pe: <a 225 45 -21% 34 bankers. Too many seem to think that 

3.86 3.33, 9 m Union Carbide & Carbon... 1.90 2.30 8836- 59% += 70 ; ; f 

30 1.25 069,9m Union Oil of California.... 1.05 1 17%- 12 13 = only a 4 am may ne pa x 
198 6.74 363,10 m Union Pacific ............ 6 6 98-71 75 | shorter work-hours tor the stall is to 
7 +4 . ; m Pahed owe pelihbee wae 2 3.50 = s1% # shorten hours of service to the public. 

J .07, 6 m nite rporation ....... iste me 2%- I ta , : : 

57 4.87 455. 9 an - United: Poutt ic cccicccess 4 4 85%- 60 % 70 This is no way to win public approval. 
11 107 0.76,9m United Gas Improvement... 1 1 15 - 9% 10 | If we want the people to regard the 
38 =. 33.69 Ss«1.13, 6 m_ ‘U.S. Pipe & Foundry..... 2.50a 2.50a 38%- 21% 30 banks as an essential part of America’s 
2% 291 ‘096m U.S Rubber ee. 2) LIL alggeas™ 23 | competitive enterprise system we must 
81 6.77 6.06,10m_ U. S. Smelting, R. & M 550 6 675-39 «64 expand our spheres of usefulness. We 
119 1.83 ee ee cee 3 76%4- 42 69 can’t grow by shrinking.—A. P. Gran- 
177 132 260,10 m Western Union............ ee ee 28%- 14% 21 NINI, chairman, Transamerica Corp. 

15 0.89 142,9m Westinghouse Air Brake... 0.62% 1.75  28%-15% 20 
72 5.18 6.55, 11m Westinghouse Electric..... 3.50 4.75 118 - 76 103 
Os A Pons Woolworth, F. W........-- 240 240 42%-30 32 Unless we Americans are prepared 

6 0.76  0.92,9m Yellow Truck “B”......... 1.12% 19%- 9% 16 | to discipline ourselves, roll up our 

sleeves and get down to work, we shall 
tDeficit. Partl b) Y ded Feb. 29, 1940. Si ths ended ril 30. i i i akin 
months poe hy tay O Nine Boon ‘weaed Tie 30. (f) PB Bee June ae a, gh or not siete along aie 2 rapidly _ 8 
A eae see ieee eg, orn ee eta leacers: | ‘adory full be destiny —Jases D, 
(r) Company r in receivership or reorganization. (s) Plus 5% in stock. %) Plus stock dividends Mooney, vice-president, General Mo- 
of 3 shares common for 40 shares common held. (u) Plus 5 shares of stock for each 200 held. (v) Six tors Co 
months ended Oct. 31. Tp. 
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Why I Favor Private Enterprise 


Extracts from papers submitted in the Forbes 


contest on this timely and important theme 


You Can Sell Ideas 


Give me free enterprise, uncontrolled 
by State or Party, unstifled by bureau- 
crats, ignorance, waste. I'll take my 
chances in a land where business is 
run by self-made men, where industry 
and initiative and ideas are still at a 
premium, and where mistakes may 
cost you your job, but not your life. 

I believe in the inherent ability of 
free men to advance in knowledge and 
skill through their own resourceful- 
ness; to govern themselves and their 
businesses with wisdom, with proper 
regard for the rights of all, with true 
economy and a minimum of deceit; to 
create a standard of life and means for 
living it that benefit the great majority, 
not the few. For these things Ameri- 
cans have done, and will keep on 
doing. 

Our America, the last and greatest 


stronghold of liberty in life and busi- 
ness, may one day, not far distant, be 
on trial for its life. I say it’s worth 
fighting for, to save. —-KEN POTTLE, 

Minneapolis, Minn. 


* 


Golden Rule Government 


Give me an opportunity to expand. 
Let me greet my fellow men with a 
smile, help them accumulate a knowl- 
edge of their work so they may 
progress. Give me private enterprise as 
our forefathers fought for it. They 
wanted no detaining hand on their 
creed or progress. A small handful 
fought a mighty army to give future 
generations the freedom greed and 
power had shackled. They won because 
the light never failed. Slick, well-fed 
soldiers couldn’t stand the rigors in a 
cause where they had nothing to gain. 





Private Enterprise Pays 


PRIVATE enterprise encourages workers 
to think and pays them for thinking. 


“Sere a General Electric payroll clerk 


— 





holds up a batch of checks going to 
workers for ideas accepted during a 
single week. No wonder she smiles. 





wt Bg 
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Death by disease and famine couldn’t 

stop the founders of this Democracy. 

I don’t want their blood to grow slug- 
gish in my veins. 

—Rosert M. WILuiarp, 

Peoria Heights, Ill. 


* 


Incentive to Save 


Before many years are gone I ex- 
pect to use my savings and become an 
employer. Under our system of private 
enterprise my government does not dic- 
tate how I shall use my capital. I may 
manufacture bread or cigarettes, open 
a department store or operate a swim- 
ming pool. The choice is mine, as well 
as the risks and any benefits. 

I like our system of private enter- 
prise because it does not fix a man in 
one groove or pattern. Today, a man 
might be destitute. Ten years hence, 
through ability, energy and good for- 
tune the same man can enjoy a place 
of importance in the business world. 

Private enterprise makes some meas- 
ure of success possible for all—even 
the common man. —Joun Gnau, 


York, Pa. 
* 


We Are Not Oysters 
When God made the oyster, He guar- 


anteed him absolute economic and so- 
cial security. He built the oyster a 
house, a shell, to protect him from 
other animals and other oysters. When 
hungry, the oyster opens up his shell 
and the food rushes in. 

But when God made the eagle, what 
did He do? He said, “The blue sky is 
the limit. Get out and build your own 
house.” And the eagle goes out and 
builds his house on the highest moun- 
tain crag, where danger and disaster 
threaten him every day. For food, he 
flies through a thousand miles of rain 
and snow and wind and mountain. 

The eagle and not the oyster is the 
emblem of America. 

—WILBuR BripcEs, 
Des Moines, Iowa. 








You could 





Ouija Board... 


BUT 











IF YOU WANT THE RIGHT ANSWER 





RIGHT AWAY —VELEIIFKE/ 


WHEN the answer to a business problem lies 
in a far-off city, you can span the distance in- 
stantly by Bell System Teletypewriter Service. 
This modern communication method of 
typing by wire provides a swift, two-way 
channel for talking in type. Questions and 
answers flash back and forth, as in conversa- 
tion — but every word exchanged is auto- 
matically typewritten at all connected points. 
Carbons provide routing and filing copies. 


Ae 
BELL SYSTEM TELETYPEWRITER SERWICE 


Like thousands of other pregressive busi- 
ness men, you may have used Teletypewriter 
Service for years, and found it profitable. 
But perhaps, today, your business has grown, 
would benefit by fuller use of the teletype. The 
answer is important and worth a check-up. Let 
a Bell System representative help investigate 
your present communications 
system. Call him through your 
local telephone office. 
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OVER A MILE 
CHEVROLETS IN 





...and now people in State after State all 
across the country are buying new 
Chevrolets for 1941 with even greater 
eagerness and even greater enthusi- 
asm...because they are fully con- 
vinced that with these new products 
Chevrolet has widened still further 
its value leadership inthe industry! 


tar” FIRST BECAUSE ITS FINEST!” = gain CHEVROLETS THE LEADER 


CHEVROLET MOTOR DIVISION, General Motors Sales Corporation 
DETROIT, MICHIGAN 

















